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IS CURRENCY INFLATION PROBABLE? 

The opponents of the emergency currency law are 
condemning it in unmeasured terms. Not only do they 
find fault with the haste in which the law has been 
prepared and passed, but they call it a legislative crime 
that will lead first to inflation and then to a more 
severe panic than the world witnessed last year, as 
“sober investments will from now on become impos- 
sible and everything will be speculative.” 

A careful study of the provisions of the law fails to 
reveal the possibility of such consequences or of in- 
flation. The law has placed immense power in the 
hands of the Secretary of the Treasury in order to 
prevent inflation and abuses in favor of wild and reck- 
less speculation. Whenever “a national currency as- 
sociation” is formed for the purpose of issuing “asset 
secured” currency, it must meet with the approval of 
the Secretary of the Treasury, who is also made the 
sole judge of the question whether business conditions 
in a territory require any additional currency. He has 
also to pass on the character of the assets offered as 
security and has the power to prescribe the rules for 
the conduct of the business of the “National Currency 
Associations.” These provisions make the power of 
the Secretary of the Treasury over the issue of emer- 
gency currency almost absolute and no abuses are 
possible unless that official, who has usually to secure 
the consent of the President, sells out to and stands 
in with speculative cliques. As long as this is not the 
case and probably never will be the case, no fear of 
inflation and abuses is justified. 





THE UNDERCURRENT IN POLITICS. 

The fate of the parties and the personage which 
will occupy the White House after its present occu- 
pants quits it, will not be decided in the hot days of 
the summer, but in “the melancholy days of Novem- 
ber,” as James A. Garfield properly remarked in the 
Republican national convention of 1890, when he 
made the nomination speech for John Sherman, which 
however, led to his own nomination. 

When it comes to the decision, millions of thinking 
patriots will weigh the work of the present Congress 
and probably condemn its appropriation of one bil- 
lion dollars at a time when the revenues of the 
government have fallen off almost $70,000,000. They 
may also get frightened at the tendency of concentra- 
tion, which the last few years have developed. Is 
this tendency for the real good of our democratic 


form of government? Is it safe for the republic to 
divest the people of rights and to deposit these rights 
in the hands of the central government? Has in the 
history of mankind any republic ever been benefited 
by undue concentration of power? Is it not better 
and safer to keep the government close to the people, 
for power in the hands of the people will not be 
abused. ‘ 

Then was it absolutely necessary to adopt radical 
measures for the eradication of corporative evils? 
Could they not be suppressed by less clamor and agi- 
tation? Is it necessary to have a stringent federal 
supervision of all corporations, a supervision which 
means nothing else but a policing of all business of the 
nation? Has not the tariff fostered most of these 
evils? 

Consideration of this character more than speeches 
and party platforms may decide the outcome of this 
year’s political canvass. 





THE INDUSTRIALS IN THE ORISIS. 

Our industrial companies have stood well the fierce 
beating of the panic and the pressure of business re- 
cession. Their losses have not been more severe than 
those the business of our railroads has suffered. Their 
dividend cuttings have not been more drastic than 
those of the railroads. Of the better known industrial 
companies only one group has gone into receivership— 
the Westinghouse concerns, which all had overreached 
themselves. 

Our industrial companies are of rather recent ori- 
gin. The first severe test they had to undergo was in 
1904. Then it was found that they were outrageously 
overcapitalized and had failed to provide themselves 
with working capital. When the business set-back 
of 1903-4 came, their stocks collapsed more rapidly 
than was the case in the last panic. 

This panic found our industrial corporations well 
provided with working capital. They had not to bor- 
row money to save themselves. They stood well the 
onslaught of events. Whatever water was in them 
has been either squeezed out or the properties have 
been, by the excellent earnings in good years, brought 
up to their large capitalization. 

That industrial shares don’t occupy in our security 
markets the same dominant positions as they do in 
European markets is due to the fact that our leading 
market manipulators have always been more interested 
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in railroad, than in industrial stocks. But long-headed 
investors for the long pull will do well to keep in mind 
that an enormous percentage of the earnings of our 
failroads comes from the products of our industries 
and that our railroads cannot prosper unless the fac- 

(tories, that furnish the freight, prosper. The indus- 
trial revival has to precede the revival in the business 
of our railroads. If we are to have good times, which 
will come as soon as the prevailing political uncer- 

| tainties are out of the way, industrial stocks of good 
selection ought to prove very attractive investments 
for the long pull. 





HOW COULD IT SURVIVE? 

It cost the Metropolitan Securities Company a com- 
mission of 20% to sell $33,400,000 of stock. The 
commission hardly came out of the pockets of Ryan, 
Whitney, Brady, et al., but was finally paid by those 
in whose possession this stock is. 

To have expected that the Metropolitan Securities 
Company could stand such financial operations, of 
which this is but one of a number, would be to-expect 
a person to survive after a surgeon had cut his hear 
out. ; 

In his case there is left only the work for the under- 
taker to do after the surgeon has finished—to embalm 
‘the corpse for burial. With a corporation the re- 
‘ceivers perform this last rite. They are doing this for 
the Metropolitan Securities Company now. 

A fitting tombstone that could be erected over the 
grave of the Metropolitan Securities Company would 
be one with this inscription on it: “Died an unnatural 
death after the insiders operated on it.” 





THE SMALL INVESTORS’ BIG PROFITS. 

If the small investors have ever made money in the 
stock market, it was the case this time. It is a well- 
known fact to which most brokers can testify that 
when the market looked the gloomiest, and stock 
and bond prices were the lowest, thousands of small 
capitalists, many of whom have never before touched 
stocks but kept their money in savings banks, began 
to buy railroad and industrial stocks around rock 
bottom prices. They bought Union Pacific under 110, 
Southern Pacific under 70, Reading under 85, Northern 
Pacific under 110, St. Paul around 100, Great North- 
ern around 110, Steel common around 24, Steel Pre- 
ferred around 8s, Illinois Central around 120, Atchi- 
son around 70, New York Central around go, Balti- 
more & Ohio around 75, Brooklyn Rapid Transit 
around 30, Rock Island preferred around 24, Chesa- 
peake & Ohio around 25, Chicago & Northwestern 
around 130, Colorado & Southern common around 20, 
Missouri, Kansas & Texas around 18, Delaware & 
Hudson around 125, Erie common around 13, Louis- 
ville & Nashville around 85, Pennsylvania around 106, 
Southern Railway common around 10 and preferred 
around 30, Smelters around 58, Sugar around 95, 
General Electric around 100, National Lead around 
35, Pressed Steel common around 17 and preferred 
around 69. 

A few months after rather stagnant markets around 
bottom prices there came the great advance. Stocks 
went up from 10 to 40 points and the profits became 
so alluring to the small investors that they could not 
withstand the temptation to cash in their profits. It 
is highly probable that at least 80% of the small in- 


vestors have sold out around highest figures, and 
taken good, substantial profits. The big men evidently 
did not like the idea of holding the bag for the little 
fellows and the sharp decline took place. 

If the small investors have really learned the lesson 
that stocks are made for sale, they have become very 
wise. Formerly those of them who liked to dabble 
in stocks used to get it on the top and to get out at the 
bottom. This time they reversed the policy and 


succeeded. They may get in again at a good reaction, 
especially those of them who have found that there is 
good money in stocks, when bought at almost bottom 
prices and not kept for an investment, but for a profit. 





THE DISMEMBERMENT OF THE GOULD SYSTEM. 

That new capital will come forth to assist the Goulds 
in the reorganization of their railroads is very ques- 
tionable. If the distressed condition of their various 
railroads were due solely to the trade depression under 
which all railroads have suffered, it would be different. 
The Goulds are not considered innocent sufferers from 
causes beyond their control, but the collapse of thelr 
properties is, by public opinion, attributed mostly to the 
unfitness of the Goulds and their co-operators. There- 
fore, new capital will hardly be anxious to come to the 
help of people considered unfit for the task before them. 
It will take new men to reorganize all the Gould roads 
and it is therefore more than probable that we are 
approaching the end of the Gould railroad dynasty. 
New men will probably find it to their interest to dis- 
member the Gould railroad system. If it is true that 
the Rockefellers are deeply interested in Western Mary- 
land and Wabash-Pittsburg Terminal, they will prefer 
the co-operation of Mr. Harriman to that of the Goulds 
and as Mr. Harriman is extensively interested in the 
Baltimore & Ohio and Erie, the Western Maryland may 
go to, the first and the Wabash-Pittsburg Terminal to 
the second named road. 

The Erie may also get hold of a part of the Wabash. 
By this it will be able to secure an entrance into Pitts- 
burg, Toledo, Detroit and St. Louis—all valuable points. 

The fate of the Wabash is just now hanging in the 
balance. August 1, 1908, there will fall due $8,- 
000,000 notes of the Wheeling & Lake Erie, a railroad 
which is controlled by the Wabash-Pittsburg Terminal. 
These $8,000,000 are guaranteed by the Wabash. It is 
hard to see where the money to pay these notes is to 
come from, and a receivership is more probable than 
the payment of these notes. Then the Wabash will 
face trouble, which, in its financial condition, it may not 
be able to weather. In the history of American rail- 
roads no other system has come so quickly to such a 
miserable failure as the Gould railroads. 





A CONTINUOUS PERFORMANCE. 

The special meeting of the stockholders of the Ameri- 
can Steel Foundries Company, which after frequent ad- 
journments, was to be held in Jersey City on Thursday 
to act upon the proposed plan to reduce the capital 
stock at the expense of the preferred stockholders, was 
again postponed to June 12. 

The reorganization committee allows it to be under- 
stood, according to news reports, that this is the last 
adjournment it will ask for. However, that is just as 
definite as was a similar intimation at the last adjourn- 
ment. Then it was said, as it is stated now, that more 
than 90% of the stockholders have already assented to 
the plan. If such is the case, which is very much to be 
doubted, the other 10%, who have not yet submitted 
to the surgical operation by which their security is to be 
depreciated without any value in return to strengthen 
the position of the common stock, most of which the 
promoters secured as a bonus, are displaying a sensible 
stubbornness. 

Unless this 10% accept their proposition it is difficult 
to see how the reorganization committee is going to put 
their plan through. 
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THE PATHETIC CASE OF MUIR. 

The suicide of Charles T. Muir, the receiving teller 
of the Forty-second Street branch of the Corn Exchange 
Bank, not only has aroused considerable sympathy for 
its sad features, but has again drawn attention to the 
wages bank clerks receive, which, considering their re- 
sponsible positions, cannot be regarded as adequate. 

Muir had been with the Corn Exchange Bank for 
twenty years. He led an exemplary life; had no bad 
habits and his peculations, which amounted to less than 
$10,000, began when a child was born to him. His 
meagre salary of $1,500 a year was not enough to meet 
the increased expenses of his family, and in his anxiety 
to maintain his wife and child in comfort, he fell. 

In no city in this country are bank clerks forced to do 
such arduous work as in New York, nor is there another 
place where their responsibilities are so great as here, 
Many of these clerks handle over a million dollars a 
year and the salaries of the majority of them do not 
amount to more, on an average, than $1,500 a year. 
Skilled mechanics who do less work and on whose shoul- 
ders rest less cares get more for their labor. 

In a cynic’s eye there may be no excuse for a man to 
steal, and there may be some truth in one banker’s 
assertion that a man cannot be saved from himself who 
is inclined to dishonesty; but these are no reasons to 
justify the temptations insufficient pay constantly throw 
in the path of bank clerks. 

This city is a very costly place to live in. Moreover, 
the neighbors of a man who occupies a position in a 
bank expect him to live up to his station, and as long 
as men are weak, vanity and extra living expenses will 
always lead to temptation and to crime. 

Banks may not entirely rid themselves of defaulters, 
but it is certain that in New York, by paying their trusted 
clerks more liberal salaries than they do at present, they 
can greatly minimize their losses from theft. 

This they can readily do, as most New York banks do 
a very profitable business. 





TO WHAT DID LAWSON REFER? 

In his last advertisement Thomas Lawson told every- 
one to watch what would occur at the Amalgamated 
Copper Company’s meeting on June ist. The meeting 
occurred on schedule time, but nothing startling took 
place or anything in shape of an important announce- 
ment made. The report of the year’s operation was not 
of a character for anyone to enthuse about. The com- 
pany barely earned 4% for its stock. There is certainly 
nothing in that to make the stockholders throw their 
hats in the air in a spirit of ebullient joy. Evidently 
the artful Thomas Lawson was guessing at what would 
take place at this meeting as much as a rank outsider, 
If anything exceptional had occurred he would have 
assumed all the credit. 





FAT RECEIVERS’ FEES. 

The new law passed by the New York State Legisla- 
ture which gives the Superintendent of Banks the au- 
thority to liquidate the business of a failed bank, has 
had an opportunity to demonstrate its value, and the 
showing that was made has aroused considerable favor- 
able comment. The Home Bank of Brooklyn was the 
first institution on which Clarke Williams had had an 
opportunity to apply the new law, for which he was 
principally responsible. 

In just forty-two days he has put the bank on its feet 
so that it could reopen again for business. The cost to 
the depositors for this work of re-establishing their 
bank was only $666. 

The receivers cost the Williamsburgh Trust Co. $40,- 
000, the Borough Bank of Brooklyn $25,000, the Jen- 
kins Trust Co. $25,000, the Hamilton Bank $20,500 and 
the Oriental Bank depositors $25,000. The receivers for 
the Knickerbocker Trust Co. have put in a bill for $300,- 
000. There are three of them and they want $100,000 
each for less than six months work, which did not re- 
quire all their attention, but only a few hours a day. 

Contrast the expense to put the affairs of the Home 


Bank in shape again with the enormous cost to the de- 
positors of failed banks under the old order of things, 
when the courts appointed the receivers. If Clarke Will- 
iams did nothing else for the remaining days he held his 
office this one measure which he succeeded in having the 
last Legislature pass will always reflect great credit on 
him, as it has done away with fat fees for receivers, fees 
to which they were never entitled considering what little 
work and responsibility was given in return and which 
had to come out of depositors’ pockets. 





THE STEEL TRUST COMES TO ITS SENSES. 

The policy of the Steel Trust to maintain prices has 
turned out a repetition of the story of Mahomet and the 
mountain. When Mahomet, after long waiting, found 
that the mountain did not come to him, nothing was left 
for him but to go to the mountain. The Steel Trust, with 
its enormous influence over the entire industry, tried for 
months, as the Copper Trust did a year ago, to maintain 
prosperity prices. It tried to defy the inexorable law of 
demand and supply. Finally it had to give in and cut 
prices. It was forced to do so by the price-cutting of the 
independent concerns. It started the cutting by a reduc- 
tion in the price of steel bars and structural material $4 
per ton. If this should not work, a further reduction 
will take place, and the industry will have to adjust it- 
self to conditions instead of waiting until business sur- 
renders to the dictatorship of the Trust. The price cut- 
ting will, in due time, stimulate the industry. It will 
also come finally to a reduction in the price of steel 
rails, and this will enable the railroads to place large 
orders. 


‘ 





THE ADVANCE IN PREFERRED STOOKS. 
That the public has for permanent investments taken 
hold of preferred stocks, whose dividends are not in 
doubt, is shown by the good advance which they Bave 
experienced since the panic days. Here are some of 
these big advances: 


High in Now 

1907-8. around. 
pee eee 78 92% 
Bates Be OO. 6c icc cvccencs 75 85 
I Sd Sin 6 646 RAED £56 eee 130 152 
Colorado & Southern ist......... 41 68% 
Kansas City Southern........... 46 55% 
Missouri, Kansas & Texas........ 46 61 
Ramen PONS oo 85 3 6 SR SS 100 118 %' 
ee eee ee 75 83 
Tey fe EE GwewetedosenscotSed 19% 101% 
Bees Rs 5b 05 0 56 dv cinehive 83 102%' 
Aa, MI POMGEE oi 5 ccc toc eeened 78 98% 
Bs Is 2s c 0diod ee dus sonlsc 81% 99% 
Virginia-Carolina Chemical....... 75 99% 
Pee: BOA s 66k ks Ones esiewes 64 85 





WHAT ABOUT THE JUNE DIVIDEND? 
No Action So Far Taken by the Multiphone Operating 
Co. or Its Offshoot, the Western Multiphone Co. 

When the directors of the Multiphone Operating Co. 
ceased paying the one per cent. monthly dividend, which 
action strangely occurred when the stock selling cam- 
paign came to an end, it was announced that here- 
after dividends would be declared, as was the practice 
with most corporations, quarterly, and action on the next 
dividend would be taken June 1. But that day has also 
passed, with the directors maintaining a sphinx-like 
silence about the dividend. In the place of dividends, 
steps are on foot to form a reorganization committee 
to protect the stockholders of both companies, and the 
attorney who has the matter in charge assured the 300 
deluded investors who assembled in his office, that his 
plan included the elimination of Wilbur C. Brown, presi- 
dent, and William H. Pritchard, secretary and treasurer, 
of these companies. 

Had these stockholders read the Financial World they 
would not now be trying to devise ways and means of 
protecting themselves for their money would not be tied 
up today in this get-rich-quick promotion. 
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a THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 5, 
the time of going to press. 





AN IRREGULAR MARKET. 

The passing week has brought quite nervous and 
irregular security markets and also a contraction in the 
volume of business. All efforts of bull pools to con- 
tinue the advance were of no avail. The causes that 
have brought the bull movement to a temporary close 
were the troubles of the Gould roads, which culminated 
in the receivership of the Wabash-Pittsburg Terminal 
and threatens the future of the Wheeling & Lake Erie 
and Wabash roads, rumors of new prosecutions of the 
Standard Oil Co., and the uneasiness about the crops in 
view of too heavy rains and cold weather. Then, the 
political situation begins to make itself felt. The op- 
position against Taft’s nomination is growing, while on 
the other hand, the probability of Bryan’s nomination is 
also growing. Wall Street takes the view that it will 
be absolutely impossible to run a Bryan campaign and 
a bull market at the same time. 

THE HARRIMAN INFLUENCE 
in the market seems to have run its race for the present. 
The new bond issue of the Union Pacific will soon be 
placed and the Harriman interest will probably from now 
on be less active. It is claimed that the Morgan-First 


National Bank people have taken the long side of the 
stock market, but so far there is no evidence of it. 
THE NEW CURRENOY LAW. 
This measure had only a transient effect. It had been 
first thought that it would lead to inflation and wild 


speculation, but a more careful study of the provisions 
of the law convinces that the government’s control over 
the issue of new currency is too stringent to make infla- 
tion possible, unless the Secretary of the Treasury should 
favor the schemes of speculative cliques, which is not 
probable. One good effect the currency law has already 
had, is the cheapening of the currency rate, and to fore- 
stall sufficient money at the time when the crop move- 
ment begins. Time loans running over the end of the 
year are made at 4% per cent. and for six months at 3% 
per cent. The effects of cheap money ought to be in 
favor of maintaining stocks around present prices. The 
income from good dividend paying stocks is still consid- 
erably higher than the ruling rate of money and this 
will make stocks at good drops attractive for investors. 


THE CROP SCARE. 

Doubt about the crops has some influence just now, 
but we have had similar crop scares every year about 
this time. The last few days of the week have, how- 
ever, again brought better weather and this will favor 
crops. Outside of Wall Street it is believed that this 
year’s cereal crops will be up to expectations. 

OPTIMISTIC SENTIMENT GROWING. 

While Wall Street, after the strenuous boom of weeks, 
feels worn out and a little blue, all over the country 
optimism is making headway. It is true that railroad 
earnings are still disappointing, but this has been an- 
ticipated and no decided improvement is expected be- 
fore July, when the crops will begin to move. On the 
other hand, the revival in industrial activities is progress- 
ing. Textile and woolen goods are showing greater ac- 
tivities. The steel industry has finally begun cutting 
prices and this will finally stimulate the entire industry. 
The mercantile world is again placing orders on a large 
scale. In every walk of life and in every center of com- 
merce and industry it becomes more and more evident 
that the people have become tired of unsettling influ- 
ences and anxious to get away from the past and to 
build up. This sentimental side of the situation will 
turn out a great force for the better. 


THE IMMEDIATE OUTLOOK. 

As far as the near future can be judged, we will con- 
tinue to have irregular, narrow markets, mostly traders’ 
markets, until the Republican Presidential nomination 
is over. Then the market may drop into quietness until 
the Democratic convention. Of course, this diagnosis 
precludes the appearance of unforeseen influences. How- 
ever, conditions are such that a total collapse and re- 
turn to former low prices must appear highly improbable. 
The entire country is anxious for a return of normal 
conditions and has the mental and material power to win 
and will win out, if the crops are not disappointing, 
which, however, is not probable. At present the better 
class of securities appear to be worth the ruling prices 
and further advances will have to come from gradual 
improvement in the situation. 


THE SITUATION ON FRIDAY. 

The stock market’s tone was rather dncertain, but on 
the whole prices were well maintained. In a few cases 
gains from one to three points were made. With the 
Union Pacific bond issue announced as taken by a syn- 
dicate of bankers at a favorable price to E. H. Harriman, 
one of the influencing incentives of the market is out of 
the way, but the shadows that the coming Republican Na- 
tional Convention casts before it will cause the stock 
market to tread its way cautiously until that event is 
also a matter of history. 


THE RAILROADS 


BROOKLYN RAPID TRANSIT. 

The hopes of the shareholders that this company will 
some day begin paying dividends have been further re- 
moved by the prospects that the Interborough Rapid 
Transit Co., of New York, will extend its subway into 
Brooklyn. This will cut into the earnings of the Brook- 
lyn Rapid Transit. Competition sure to come will in- 
definitely postpone the Brooklyn Rapid Transit’s divi- 
dend possibility. 

DENVER & RIO GRANDE. 

This stock is touted in Wall Street as having a good 
future before it on the ground that the fiscal year of 
1908 will show but a small decrease in total gross earn- 
ings from 1907, when there was a gain of $1,723,000. 
However, the expenses this year will be nearly $500,- 
000 more than in 1907. In that year the net earnings 
were $1,769,944 after fixed charges were deducted, 
whereas it requires over $2,500,000 to pay the 5% divi- 
dend on the outstanding preferred stock. This year the 
company, providing it loses no more to increased oper- 
ating expenses, will hardly earn $1,250,000 for the pre- 
ferred shares. This will be further impaired by the 
company’s pledge to meet the interest on another $10,- 
000,000 of Western Pacific bonds, requiring $400,000 
a year more until that road can take care of its fixed 
charges. 

In view of this it takes a considerable stretch of 
imagination to think the stock a good speculation for 
the immediate future. A fast horse can be so weighed 
down that with all his speed a milk-wagon horse can 
beat him a block. 








ERIE. 

The most unskilled market observer can see the 
purely artificial character of the prices of the Erie 
stocks. There are numerous railroads earning at least 
the fixed charges, whose stocks are considerably lower 
than those of the Erie. This railroad’s net earnings 
in the first ten months were only $7,248,878 or $4,975,- 
852 less than in the corresponding time of the preced- 
ing year, while it has to earn over a million dollars a 
month to pay the fixed charges. On the basis of pres- 
ent earnings the next two months will show only about 
$1,500,000 more net earnings and bring the total net 
for the fiscal year up to $8,750,000 against last year’s 
net income of $17,950,413. This is a tremendous drop. 
There is probably no other railroad that can show such 
a total collapse in its business. It will take years and 
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Many new Millions for improvements to regain for the 
Erie what it has lost, and the outlook for a dividend on 
the first preferred within the next five years is the poor- 
est. It takes an exceptionally stupid investor to load 
up with this stock at present prices. Even the specu- 
lator takes too great chances of a heavy loss by touch- 
ing it at a price to which it has evidently been put up 
to sell. 
LEHIGH VALLEY. 

This year’s earnings so far indicate a net income of 
$7,200,000 for the entire year, of which after paying 
10% on the small preferred issue of $106,300, about 
$7,000,000 will remain for dividends on the $40,334,800 
common stock or 17%. At present the company pays on 
the common stock 4% with 2% extra. The stock would 
command a higher price, for 8% at least could be paid if 
it had a broader market, but the directors are against 
listing it on the New York Stock Exchange and prefer 
to have it traded in on the Philadelphia Stock Exchange 
only. The stock is one of the best railroad investments. 

LOUISVILLE & NASHVILLE. 

The first ten months show a net operating income of 
$8,002,930, a loss of $3,741,740. On this basis the 
year’s net income from operations cannot exceed $9,- 
600,000. Assuming that the “other income” has not 
fallen off and will, as in the previous year, amount to 
$1,561,000, the road will earn $11,161,000, out of which 
$6,091,000 go to the bonds, leaving $5,070,000 for the 
shareholders. It requires $3,600,000 to pay the 6% 
dividend on the stock. There will, therefore, remain a 
surplus of $1,470,000, just one-half of the surplus of 
the preceding year. This consideration may have cre- 
ated the belief that the company will maintain the 6% 
dividend and accounts for the better demand for the 
stock and its good advance to over 107. The road tra- 
verses a rich territory and has shown great recuperative 
power. 

MISSOURI, KANSAS & TEXAS. 

The good demand for the common stock, which shows 
continuous great strength and a decided tendency to 
advance, is attributed to the opening of over 5,000,000 
acres of new, rich territory alongside the road in Okla- 
homa; to the fact that the movement of the new crops 
in Texas and Oklahoma, which will start in a few weeks, 
will mark a turn for the better in the earnings, and 
the probability of an acquisition of the property by 
the Burlington. These prospects are considered more 
potent than the present poor earnings, which show for 
the first ten months a falling off of $1,906,088. The 
surplus for the first ten months amounts to only $1,- 
272,872 and on this basis ought to amount to over 
$1,500,000 for the entire fiscal year. As it requires 
only $520,000 to pay the 4% dividend on the preferred 
stock, there will remain about 1%% earned on the 
$63,300,300 common stock—a poor result, but as big 
things are expected in the immediate future, the dis- 
appointing earnings of this year are ignored and cut 
no figure in the market valuation of the stock. 

NEW YORK, ONTARIO & WESTERN. 

At present it looks almost sure that the net earnings 
of this railroad this year will be equal to those of the 
former fiscal year and that the 2% dividend is safe. At 
present price the stock brings about 5% and in addition 
offers possibilities of an advance. In 1905 the stock 
sold as high as 64. 

SOUTHERN PACIFIC. 

The April statement makes a more favorable impres- 
sion. It shows a loss in net of only $351,570. It may 
indicate a return to better net earnings and that the re- 
maining two months of the fiscal year may reduce the 
loss in the first ten months of the current year. The im- 
pression prevails that Mr. E. H. Harriman will continue 
the stock on its present 6% dividend basis. The action 
of the stock also points to it. 

SOUTHERN RAILWAY. 

The month of April has brought the first real turn to 
the better in the earnings of the company. The net earn- 
ings show a decided improvement as the month closed 


with an increase of $244,038 in net. This stimulates 
speculative interest in the stock and the hope that the 
railroad may soon see better days again. It seems at 
present as if the worst in the condition of the railroad 
were over. 

PACIFICO MAIL. 

As the ship subsidy bill has failed, the stock of this 
company which would have greatly gained by a ship 
subsidy, will have to depend for an advance on a de- 
cided business improvement. At present the condi-« 
tion of the company is unfavorable. The annual report 
for the year ended April 30, 1908, shows a good-sized 
deficit. The financial statements for the last three years 
show: 








1908. 1907. 1906. 
ii iki ws sek ceavnadibas $4,336,312 $4,839,244 $5,724,337 
ra 4,367,635 4,294,548 4,895,356 
CN ausics s: ceedactins $31,323 *$544,696 *$828,981 
Deprec., rep., etc....... 397,494 414,291 546,096 
Tetal GeBclt...<ccccee $428,817 *190,405 *282,884 





*Surplus. 

The company is capitalized with $20,000,000 and 
has no bonded debt. The majority of the stock is held 
dy the Southern Pacific interests. Only increased trade 
with the Asiatic countries can help the company, but 
in this line the competition is very sharp. 


UNION PACIFIC. 

This railroad’s statement of earnings in April was the 
best since the reaction started. It shows a decrease of 
$447,342 in gross and an increase of $455,940 in net. 
This fine showing comes not only in time to help the 
railroad in its new financiering, but alsgq strengthens the 
prospects that the dividends will remain on a 10% basis. 
In this case it cannot be said that the stock is selling too 
high. 





THE INDUSTRIALS 


AMERICAN AGRICULTURAL CHEMICAL 

This company, whose common stock has seen as high 
a price as 34 in 1906 and as low a price as 10 last 
October, from which it has since recovered to 23, is 
said to have not suffered much by trade depression and 
will probably earn this year as much as last year. The 
earnings for the common stock in the last four years 
were as follows: 1904, 2.51%; 1905, 3.25%; 1906, 
4.09%, and 1907, 6.18%. The business shows an almost 
continuous growth since 1901, when it amounted to 
$915,071, while in 1907 it amounted to $4,091,000. 
The company has of late acquired extensive new phos- 
phate properties and has fully equipped them. Most 
of the extensions of the plants of the company have 
been paid out of the earnings. It closed last fiscal 
year with a surplus of $4,091,000. It has also re- 
duced its liabilities consisting mostly of notes payable 
of $5,810,000 by $1,000,000. As the stock sold in 1901 
when the business of the company amounted to only 
a little over $900,000 as high as 35, it stands to reason 
that it is liable to see this price again and therefore is 
an attractive speculative investment for the long pull. 


AMERICAN CAR & FOUNDRY. 

After paying for one year quarterly dividends of 1% 
on the common stock, the company has, owing to the col- 
lapse in the equipment industry, reduced the quarterly 
dividend to one-half of one per cent. This has brought 
the common stock down to 35. The company capitalized 
with $30,000,000 preferred and $30,000,000 common 
stock, has a surplus of $24,200,000. It is not known of 
what this surplus consists. But of what good is a sur- 
plus, if not available in lean years? It requires only 
$1,200,000 to pay 4% on the common stock. With its 
tremendous surplus the company ought to have kept up 
the quarterly dividend of 1% at least for a year. The 
treatment accorded to the common shareholders is not 
very encouraging. So far they received in lean years 
almost nothing, and in good years very little. 
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ALLIS-CHALMERS. 

The press agent of this run-down industrial com- 
pany seems to work overtime to manufacture a better 
price for the company’s stocks, of which the promoters 
are still holding an overwhelming majority. One of 
the latest press notices, sent out broadcast, reads as 


follows: 


The company’s fairly favorable showing this year, in the face 
of the depression, is due largely to the fact that when the 
storm broke it had business booked amounting to about $15,- 

,000, or a ten months’ output. It was thus in a position to 
live off its fat in the lean times, and it was perhaps more hap- 
pily situated in this respect than any of the industrials. 


Nothing is known of such a favorable showing, or the 
fat on which the company can live off in lean years. 
In the fattest period for industrials, which covers the 
years 1905 to 1907 the company’s net earnings were 
in 1905, $348,289, or about 1%% on the preferred 
stock; in 1906, $157,481, or three-fourths of one per 
cent. on the preferred stock, and in 1907 the company 
closed the year with a deficit of $229,000. It is a ques- 
tion whether for years to come we will again see such 
years as the last three years have brought to our indus- 
tries. There is, therefore, very little encouragement 
for investors in the condition of this company. So far 
everybody who has touched these stocks has only met 
with heavy losses. 


COLORADO FUEL & IRON. 

How ridiculous and unjustified the recent advance in 
the price of this company’s stock is can best be seen by 
an examination of the business of the last three years, 
during which the earnings have constantly decreased. 
The surplus available for dividends was in the last three 
years as follows: 

Surplus. 
$1,474,125 
671,812 
470,092 

That the current fiscal year will show a further drop 
goes without saying. What is the stock of a company 
that earns hardly anything for its stockholders worth? 


DISTILLERS’ SECURITIES. 

The internal revenue statistics indicate that just as 
much liquor is being consumed by the people as before 
the great prohibition wave swept over the land. The 
poor business of the Distillers’ Securities Co. is there- 
fore almost exclusively due to the high price of corn. 
A big corn crop alone can restore the high price of this 
stock and the former dividend. 


NATIONAL LEAD. 

This stock has advanced as high as 67%, at which 
price it earns investors 7%%. As the dividend is con- 
sidered safe, this is a good income. The safety of the 
dividend in face of the good business the company was 
able to do in hard times is responsible for the strength 
of the stock. The story of an increase in the dividend, 
however, is only a speculative trick of those who bought 
the stock when it was under 50 and would like to sell 
it with as large a profit as possible. 


REPUBLIC IRON & STEEL. 

No action has yet been taken on the dividend on the 
preferred stock. Under the terms which the $8,500,000 
bonds were issued, the company has obligated itself to 
keep $6,500,000 in quick assets. If the treasury does 
not show this amount of quick assets, the preferred divi- 
dend will be passed. The next few days ought to bring 
the decision regarding the preferred dividend. The ac- 
tion of the stock points to the possibility that the divi- 
dend will be passed. 


U. S. STEEL. 

The frantic efforts to continuously advance the price 
of Steel common are attributed to a desire of the in- 
siders to make a good selling market for it before the 
political uncertainties begin to play havoc with the 
Steel Trust. In the approaching political campaign the 
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Short Term Investments 
Yielding about 5% to 8% 


Write for acopy of our 12 page circular No. 473 (llth 
edition), describing practically all of the Short Term Notes 
now upon the market, among which are the following: 

Baltimore & Ohio 5s, due March, 1909 

Rock Island 6s, due April, 1909 

U. 8. Rubber 5s, due Sept., 1909 

Hudson Companies 6s, due Feb., 1910 

Missouri Pacific 6s, due Feb., 1910 

American Beet Sugar Co. 6s, due March, 1810 

Louisville & Nashville 5s, due March, 1910 

Pennsylvania Railroad 5s, due March, 1910 

Norfolk & Western 5s, due May, 1910 

Chesapeake & O. 6s, due July, 1910 

Erie Railroad 6s, due April, 1911 

Southern Railway 6s, due May, 1911 
| 





Interborough Rapid Transit 6s, due May, 1911 
Kansas City Ry. & Light 6s, due Sept., 1912 
Tidewater Company 6s, due June, 1913 
The desirable issues of short term notes can be readily 
sold. They are excellent investments for institutions 
and business men. 


Orders entrusted to us will receive 
prompt 1 attention 


| 
Spencer Trask & Co. 


Investment Bankers 
William and Pine Streets, New York 
Members New York Stock Exchange | 

















tariff, upon which the Steel Trust has fattened, will play 
an important role. The Steel Trust will figure as the 
worst trust and common caution ought to advise against 
loading up with Steel shares. Around 37% the com- 
mon stock paying 2% nets investors only 5.33%, which is 
a poor income from an industrial investment under pre- 
vailing uncertain conditions. Good crops alone will not 
benefit the Steel Trust much as long as the tariff ques- 
tion threatens the real source of its prosperity. 


GUARANTEED STOCKS 
BONDS 


Dealers in High Grade Investment Securities 


Joseph Walker & Sons 


BANKERS 


Members of the New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 


Send for Special Offerings 








CRIPPLE CREEK CENT. Pfd. 
Will B TEFFT WELLER CO. Pfd. 
1 UY } BORDEN’S CONDENSED MILK Ptd. 
E. W. CO. Common 
All Active or Inactive Securities 


WILLARD & CO., 15 Broad St., N. Y. 
HITE & CO., 
W BANKERS 


INVESTMENT BONDS ° 
yielding from 4 to 634 per cent. 25 Pine St., New York 


Write for Circular No. F-20. 


Unmanipulated Stocks with Ready Market 


American Typefounders Common to net 10% °¢ 
American Typefounders Pref. to net 7°¢ 
WRITE FOR PARTICULARS 


GEROLD & BANFIELD, 20 Broad St., N. Y. 


Inquiries invited on all inactive and unlisted securities. 
WE OFFER 


High Grade Commercial Paper, 


First Improved North Dakota Farm 
Mortgages, at 5 and 6% 


Collection of principal or interest free. You are invited 
to write us. References: Any Bank in Minneapolis. 


BEISEKER & CO., Minneapolis, Minn. 





Telephone, 602 John 
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BONDS, NOTES AND MORTGAGES 


HIGHER BOND PRICES MUST COME. 

A careful study of the new currency law leads to 
the conclusion that we shall see considerably higher 
bond prices ere long. The law provides for an emer- 
gency currency of $500,000,000 of which $300,000,000 
shall be based on bonds and $200,000,000 on com- 
mercial paper. New currency based on commercial 
paper can be secured in a round-about way through 
currency associations, to be approved by the Secretary 
of the Treasury, while bond secured notes can be 
obtained easier and directly from the Treasury. 

The use of commercial paper as a currency basis is 
further handicapped by the fact that notes can be 
taken out only to the extent of 75%, while on bonds 
notes to the extent of 90% can be taken out. Further 
only notes that don’t run over 4 months can be used 
and this may necessitate frequent inconveniencing 
changes. By this it can be seen that banks will prefer 
to use bonds as they are more handy and can be used 
quicker. It therefore stands to reason that from now 
on banks will begin to buy bonds and with the with- 
drawal of large blocks from the market all desirable 
bonds will command higher prices. The next sixty 
days will in all probability bring considerable ad- 
vances in the prices of all safe bonds. 








WABASH-PITTSBURG TERMINAL SECONDS. 

The appointment of a receiver for the Wabash-Pitts- 
burg Terminal Railway Co. leaves the holders of the 
$20,000,000 second mortgage bonds in a bad hole. 
The holders of the first mortgage bonds of $30,236,000 
are safe. If the property is foreclosed the owners of 
the first mortgage bonds can bid it in and wipe out 
the second mortgage. The first mortgage bonds are 
held mostly by the Goulds and the Rockefellers. The 
second mortgage at the time when it was issued looked 
very attractive and was bought at as high a price as 
45. These bonds have upon announcement of the re- 
ceivership sold under 10. The second mortgage bond- 
holders are entirely at the mercy of the owners of the 
first mortgage and it will take good organization and 
a hard fight to protect their rights and to save them 
something out of the wreck of their hopes. 





NEWS OF THE BOND MARKET. 

—The successful bidders for the $4,419,000 4% semi- 
annual bonds of Boston, Mass., were Blodget, Merritt & 
Co., and Lee, Higginson & Co., who jointly bid 106.44 
for all or none of the issue. Among the other bidders 
were Blake Bros. & Co., *Harvey Fisk & Sons, A. B. 
Leach & Co., E. H. Rollins & Sons, N. W. Harris & Co., 
R. L. Day & Co., Estabrook & Co., Parkinson & Burr, 
Perry, Coffin & Burr, and a number of smaller bidders. 

—John D. Rockefeller will, according to all indica- 
tions, turn up as the generous uncle of the Goulds. 

—Bond sales on the New York Stock Exchange in the 
first five months of 1908 amounted to $381,474,620, 
against $213,712,400 in the same period of 1907. This 
is an enormous increase and shows how the wind blows 
in the industrial field. 

—Brooklyn Rapid Transit 4% bonds in view of the 
safety of this income are an attractive speculative in- 
vestment at 72%. These bonds sold as high as 102 in 
1906. 

—lIowa Central 4s selling now around 75, sold in 1906 
at 88 and 1907 at 85. The railroad’s bonded indebted- 
ness is only about $20,000 per mile, which is not much 
when compared with the bonded indebtedness of other 
railroads. 

—The Chicago Subway pool has failed to create an 
interest in the stock. The subway is very narrow and 
built only for the movement of freight. As the city of 





Old Bonds and New 


New issues of bonds are competing for 
public favor with the older securities. 


Which are cheaper ? 


Our Statistical Department will furnish the 
information without charge or obligation. 


J. H. FERTIG 


APPROVED INVESTMENTS 
20 Broad Street New York 











Chicago will ere long have to build subways on a larger 
seale for passenger service, the present subway will 
have to go and may be condemned. What, then, will 
the stocks and bonds of the ata ats se concern be 


worth? 


S. H. P. PELL & CO., Bankers, 4 Exteng Pls 
Members New York Stock Exchange 
International Nickel Co. Securities, 
DuPont Powder Securities, Bought and 
Carnegie Trust Co. Stock, 
Standard Paint Co. Stock, Sold 
Oil Fields of Mexico Co. Stock, 


——— A SAFE INVESTMENT: 


7Y Cumulative First Preferred Stock 
0 FRANCO SWISS CHOCOLATE CoO. 


A BONUS OF 25% SECOND PREFERR 


Circular and information on request 


WILLARD & CO., 15 Broad Street, N. Y. 

















INVESTMENT 
_ SECURITIES 








In selecting investment securities, the 
opinion and advice of your banker is often 
an important element in your success. 


In this regard, our experience, extending 
over a quarter of a century, should be of 
value to you. 


Our office is equipped with every modern 
facility for the furnishing of data and quota- 
tions, and for the execution of orders. 


If you will write us, stating your require- 
ments, we shall be glad to submit a list of 
securities especially adapted to your needs, 
or to supply any information which will 
aid you. 








Alfred Mestre & Co. 


BANKERS 


52 Broadway NEW YORK 
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t=" OUR FREE ADVICE SERVICE 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make iiquiries during the 
term of their subscriptions as often as they desire. 











WHEN STOOKS DON’T GO, TRY BONDS. 

We have two circulars in our possession, one from the 
Inter-Mountain Metal Mining Co. of Winnemucca, 
Nevada, and the other from the Ures Consolidated 
Mining Co. of Chicago, each offering first mortage 6% 
and 7% bonds respectively, secured by mining property 
as liens which are stated to be absolutely safe. Those 
who buy these bonds also get a bonus of stock. 

Neither one of these companies are producers. They 
are far from an advanced stage of development. No 
itemized account, for supposedly good and sufficient rea- 
sons, is given of the assets protecting these bonds. No 
clue is furnished as to where the money to pay interest 
on these bonds is to come from or how the principal is 
to be paid on maturity if it happens that the mines don’t 
pan out. Yet the bonds are offered ‘‘as an attractive in- 
vestment!”’ 

Of late a number of such propositions have come out. 
Evidently now that it is becoming increasingly difficult 
to sell mining stock these fly-by-night brokers are try- 
ing ‘‘bonds.’’ They can be expected to keep pace with 
the public taste for securities. 





WHAT MAKES READING ATTRACTIVE. 

The company shows for the first ten months net earn- 
ings available for dividends of $7,689,488, an increase 
of $524,677. This indicates net earnings of about $8,- 
750,000 for the entire year. As the 4% dividend on 
the two issues of preferred stock requires $2,800,000, 
there will remain for the common stock about $6,000,- 
000, which is equal to about 9%. This alone would 
hardly justify the present high price of the stock, but the 
enormous value of the coal lands of the company repre- 
sent such a great equity as to justify the high price. 
What has caused the renewed great activity in the stock 
is the belief that the company will increase the dividend 
to 6%. This belief is based on the theory that inasmuch 
as Harriman controls the Baltimore & Ohio, which needs 
all the money it can get and this railroad has a deciding 
voice in Reading’s affairs, a dividend increase will be 
decided upon to help the revenues of the B. & O. 


THE FINANCIAL WORLD. 
A Thorn in the Side of Fake Promoters. 

“Because Louis Guenther is unpopular in certain cir- 
cles is no discredit—in fact this is the best evidence that 
his Financial World, published in New York and Chi- 
cago, is making blow-holes in the game of grab and graft. 

“In its five years of life devoted to the exposure of 
Fraudulent Finance it has acquired a constituency num- 
bering 14,000 investors who enjoy its extremely pointed 
articles and benefit by the advice which they contain. 

“This is a larger circulation than all the other finan- 
cial papers in combination can prove, and when it comes 
to independent initiative, the rest are, in comparison, 
shackled to the image of Mammon. 

“It is a useful paper and worth many times the sub- 
scription price to any intelligent person—not only in- 
vestors, but those who like sharp, incisive reading mat- 
ter with a moral objective which is never missed. The 
bullseye hits are reminiscent of a Coney Island shooting 
gallery. 

“Publishers who wish to exclude from their columns 
this particular brand of fake advertising can do no better 
than subscribe for the Financial World and read it dili- 
gently. This is the best way to obtain specialized in- 
formation; it is another factor in the reform wave which 
is spreading rapidly.” 

This gracious compliment is paid to the Financial 
World by the ‘Publishers’ Bulletin,’’ the official organ 
of the United Publishers’ Association, New York City, 
which performs the same satisfactory service in supply- 
ing publishers with the rating of advertisers that Dun’s 
Commercial Agency renders the mercantile world. If 
the publishers would only act on the sensible suggestions 
made by this Bulletin to read the Financial World they 
could soon post themselves on the undesirable financial 
advertising which is offered them and save their readers 
from being imposed upon. 





WHAT AILS MISSOURI PACIFIC? 

What must create a rather gloomy view of the outlook 
of this principal road in the Gould System of railroads, 
is not so much the poor earnings of this year, which 
amount to only 3%% on the stock and exclude the 
possibility of a dividend, nor the poor physical condi- 
tion which will require millions for improvement, but 
the condition of the investments of the road. 

It is a well-known fact that the Missouri Pacific holds 
over $128,000,000 in investments, or $50,000,000 more 
than the entire capitalization of the railroad—and that 
the Goulds have taken out of the Missouri Pacific’s 
treasury millions of dollars for the benefit of their other 
railroads, the Wabash, the Texas & Pacific, etc., and 
very few securities of this kind bring any income or 
have brought one for years. It may be found that 
these investments have suffered terribly and may rep- 
resent a loss of 40% or 50%, if not more. 

The Missouri Pacific has to meet every year about 
$12,000,000 fixed charges or $1,000,000 a month. What 
this means for the impoverished Missouri Pacific can 
best be seen by the fact that the rich Atchison had 
to meet about the same amount the last fiscal year, 
while the Northern Pacific has to provide only $7,000,- 
000, the Chicago & Northwestern only about $7,500,000 
and the Chicago, Milwaukee & St. Paul less than $6,000- 
000. This heavy encumbrance with fixed charges ex- 
plains the so frequently expressed fear of a receivership. 
The Missouri Pacific has very little in shape of good 
and available securities in its treasury to fall back upon. 
It seems that its assets form the worst feature of this 
run down and mismanaged railroad. 





PUMPED TO SEVENTY-FIVE. 

The stock of the Clark Wireless Telegraph Co., which 
operates on the Great Lakes, was advanced from 50 cents 
to 75 cents a share May 15th. On what this advance to 
two-thirds the stock’s par value has been made is not 
made known. Instead of this stock advancing on any 
legitimate demand or reason it has had pumped into it 
50% more of hot air. 
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ATCHISON’S BAD YEAR. 

There may be more in the recent remark of Presi- 
dent Ripley that the Atchison will not pay any more 
in dividends than the road earns than first thought of. 
Nobody expects it. It is true that the Atchison had a 
year or so ago paid more in dividends than it ought to 
have done. Conservative circles disapproved the in- 
crease in the dividend from 5% to 6%, but at that time 
the increase took place according to a general impression 
to help the speculative plans of a bull pool in the stock, 
consisting of people of great influence in the councils 
of the road. But such a mistake probably will not hap- 
pen very soon again. 

Mr. Ripley is a very cautious and conservative man 
and such a man is in times of depression more in- 
clined to take a pessimistic than an optimistic view of 
the near future. 

So far the earnings of the Atchison point to a further 
dividend reduction—one to 4%. The road has already 
lost about $5,500,000 in net in the first ten months of 
the current fiscal year. Mr. Ripley is reported as hav- 
ing stated that the low water mark of earnings will not 
be reached for at least 60 days. Allowing for the last 
two months of the present fiscal year a proportionate 
loss in net of $550,000 per month, the road’s total de- 
crease in net will amount to $6,600,000. 

Last year the net balance for dividends was $20,977,- 
498, out of which $5,708,690 were paid to the preferred 
and $5,655,032 to the common stockholders and $9,- 
600,000 put back into the property, leaving a small 
surplus of $13,776. 

Deducting this year’s probable decrease of $6,600,000 
there will remain $14,377,000, from which $1,302,800 
will have to come off on account of the 5% interest on 
the latest issue of $26,056,000 convertible bonds. This 
will leave for the shareholders $2,000,000 less than the 
net earnings of 1904 were, when only a dividend of 
4% was paid on the common stock. This year’s net 
will hardly leave $1,750,000 for improvement and this 
is a very small amount for a railroad system of the 
extent of the Atchison. Especially must this be con- 
sidered very little just now, when the lines in Texas 
have suffered considerable damage from disastrous floods. 
There is therefore not much cheer in the immediate out- 
look. The fall may bring again big earnings, but they 
will belong to the next year, while dividends have to be 
paid from this year’s income. Therefore a price of 81 
for the common stock must be considered as already 
discounting a good part of next year’s prosperity—if it 
comes. 





THE WISNERS IN ENGLAND. 


What These American Get-Rich-Quick Men Are Doing 
There. 
A Los Angeles, Cal., subscriber, who is intimately ac- 
quainted with the Wisners’ oil exploitations in California, 
writes us as follows, under date of May 2, 1908: 


Louis Guenther, Esq., New York City, N. Y.: 

Dear Sir—I am enclosing you herewith copy of an article 
which appeared in the London “Petroleum World” for April, 
which sheds some light upon the recent operations of the Wis- 
ner combination in England. 

It has been reported in California for several months that 
they were making a large deal with a strong English company. 
Judging from the enclosed article, however, it is very plain to 
be seen that they are organizing a company of their own and 
transferring to it some of the stock of their other incorpora- 
tions which have already run their limit in the United States. 

The Guthrey Oil Company herein mentioned was my old prop- 
erty, which I sold to them in 1905, which, with the Maine State, 
also mentioned, was the basis for the California Monarch Oil 
Company, which Wisner promoted and sold stock in all over the 
United States and paid dividends in until he could sell no more 


. stock, and then turned over to the Amalgamated Mining & Oil 


Company. 

The Pennsylvania Mining, Development & Operating Company 
was also the parent company for the California New York Oil 
Company, which Wisner also sold probably to its full extent 
and then turned into the Amalgamated Mining & Oil Company. 

E. P. Antron, herein mentioned, is a clerk in the Western of- 
fice and recently had transferred to him numerous pieces of 
land from the California Monarch and California Diamond, and 
other Wisner companies, all of which it now appears are to go 
into the British Consolidated Oil Corporation. Just where this 
will leave the stockholders of the other companies and the 
holders of the Amalgamated bonds is a question yet to be 





4% TO MONEY SAVERS 


Oklahoma Guarantees Bank Deposits 
We invite savings depositors (no matter in what part of the United 
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ABSOLUTE SAFETY 


such as the Depositors’ Guarantee Fund of the State of Oklahoma 
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worked out. It is only an effort to add another link to the 
chain of promotion which these men have put out, 
Yours very truly, H. B. GUTHREY. 


The article from the ‘Petroleum World,’’ London, 
England, for April is as follows: 


BRITISH CONSOLIDATED OIL CORPORATION, LTD. 

Registered by Spencer Cridland, 28 Victoria Street, West- 
minister. Capital, £200,000, in £1 shares, to acquire and hold 
shares, stocks, debentures, debenture stocks, bonds, and other 
securities held, issued or guaranteed by any company carry- 
ing on business in the U. S. A. or elsewhere; in particular, 
to acquire, hold and deal in or with the share capital of the 
Maine State Oil Company, Guthrey Oil Company and Penna, 
Mining Development & Operating Company, all incorporated 
under the laws of the State of California, U. S. A.; to take 
over, work and develop the lands, rights, assets and interests 
owned or controlled by E. P. Antron, of California; to ex- 
plore, or prospect for petroleum, coal, asphalt, guano and 
natural gas; to test any petroleum wells,,or oil, coal, gas or 
other borings; to build, construct, equip, work, manage or 
control public works and conveniences of all kinds in the 
Republics of America or elsewhere; to adopt an agreement 
between E. P. Antron and H. A. Weltner (for the company), 
and to carry on the business of oil refiners, manufacturers 
of by-products from coal and petroleum,’ chemical manufac- 
turers, chemists, miners, engineers, general merchants, etc. 
The signatories are: 


Shares. 
A. J. Towns, 127 Portobello Road, W., clerk..... et 
P. F. Stevens, 185 Cromwell Road, W., clerk....... 
H. A. Weltner, Finsbury Pavement House, E. C., 
Cepentebent WEEE io. oss Gicc ds cadenewcenctos ot 2 
Cc. B. Wisner, Finsbury Pavement House, E. C., 
a 2 ae ae 
Cc. G. Dunne, Finsbury Pavement House, E. C., 
OMMAY. . «ns aden ss daeces sulecculsinedeee nen ss 
T. P. White, Finsbury Pavement House, E. C., book- 
OEE oo os 5000 indibinncusicsdadieunner ue ae | 
J. Steinemann, Finsbury Pavement House, E. C., 
Venesuelan Consul ...cccccccsccscccccecccvcesoe oes 


It must be a particularly stupid class of investors who will 
permit themselves to be used as a football without rising en 
masse to protest against any such high-handed methods as the 
Wisners are using with them. 

While it is true what value they have is little, if any at all, 
that is, however, no reason why they should allow even that 
to be taken from them without a struggle. 

The Wisner outfit may, however, find in England a hard road 
to travel. They will find fictitious dividends are in John Bull’s 
domains a short road to enforced “hard labor” and that Brit- 
ish investors are not as easy as Americans and don’t “suffer” 
in silence when they find themselves fleeced of their wool. 





MONTGOMERY LOST HIS MONEY IN MINING STOCKS. 

William Montgomery, the ex-cashier of the wrecked 
Allegheny National Bank, has confessed to Receiver 
Lyons that speculation in mining shares was responsible 
for the embezzlement of over $500,000 of the bank’s 
funds. Montgomery claims to possess over $4,000,000 
of such securities at their face value. He seems to have 
been a veritable fiend for these wild cat investments, 
for among this collection of securities are found shares 
of mining companies in almost every mining camp in 
the United States, and even in South America. 

While Montgomery lasted, mining promoters in Pitts- 
burg did a thriving business. It seems now that some 
of them will have to disgorge, as it is believed that the 
receiver will bring suit against a number of them for 
obtaining money under false pretenses. 





REAL ESTATE COMPANY GOES TO THE WALL. 

The Metropolitan Real Estate Improvement Co., of 
New York City, has assigned for the benefit of creditors 
to Paul M. Herzog, of 27 William Street. The company 
was organized May 4th, 1906, and started with a capital 
stock of a half million dollars. H. C. Allen is the vice- 
president. Investors who purchased stock in the com- 
pany are the heaviest losers. 
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THE METAL MARKET 


COPPER PRODUCTION. 

Statistics show that in May the domestic copper pro- 
duction was 75,000,000 pounds and the consumption 
only 30,000,000 pounds. In the first five months of the 
year the domestic production was 310,000,000 and the 
domestic consumption 118,000,000 pounds. Does this 
indicate an improvement in the copper situation? 

AMALGAMATED COPPER. 

The annual report for the year ended April 30, 1908, 
shows that the company has lost more than one-half 
of its income. Compared with the previous year the 
result of the last fiscal year was as follows: 

INCOME AND EXPENSES. 
1908. 1907. 


$14,154,400 
6,115,516 18,886,312 
25,041 


$2,228,088 
11,483,783 


9,255,695 
$12,008,824 $11,483,783 





Decrease. 
$7,473,843 
5,770,796 


$1,708,047 
2,228,088 


Net income 
Dividends 





Surplus 
Previous surplus 





*$525,041 


Total surplus 


*Increase, 

In order to pay the present 4% dividend on the $153,- 
887,900 stock it requires $6,155,516, which shows how 
small the margin of safety of the 4% dividend was. 
Whether even a part of the surplus of $12,008,824 can 
be used to help pay dividends in case they should not 
be earned, depends on what it consists of or what has 
been done with it. Has it been put into stocks of com- 
panies which the Copper Trust intended to pick up a 
year ago to make them the basis of an issue of addi- 
tional stock? The impression is that the surplus has 
been used for such purposes. The statement in the 
report regarding the enormous accumulation of copper 
is ambiguous. It says that in February, 1908, the sur- 
plus stock of copper had practically ‘“‘disappeared.”’ This 
certainly does not mean that the enormous surplus has 
been sold. It has “disappeared” may mean that it has 
been hidden in warehouses in Europe. That the differ- 
ent companies forming the Amalgamated are again op- 
erating to their full capacity indicates an increased out- 
put which does not augur well for the metal market 
and better metal prices. Everybody knows that there 
is no market for a copper output as large as it was in 
the days of the greatest demand for copper and the cor- 
responding high price of 25 cents a pound. Neither 
business conditions, nor outlook, nor the vague state- 
ments in the annual report warrant a sanguine view of 
the copper situation now or for months to come. 
MYSTERIOUS BREAK IN NORTH BUTTE EXTENSION 

No reasons have yet been vouchsafed by any one con- 
nected with the North Butte Extension Copper Co. to 
explain the mysterious break in the stock last week on 
the Curb, and those who have been loaded up with it at 
high prices are naturally apprehensive. 

One of the rumors is that a member of the pool was 
called upon to put up a certain amount of money to sup- 
port the stock, and the fact that he was not able to come 
forward with his share became known, which led other 
members to sell their stock. The pool, when it found 
out that some of its members were trying to load it up 
with stock, withdrew its support at once from the mar- 
ket, and the stock dropped with a thud. This is the 
story as the Curb has it. 





GRANBY PAYS A DIVIDEND. 

The declaration of a dividend, even of only 2%, came 
much earlier than the Granby stockholders expected, 
in view of.the fact that there has been no distinct im- 
provement in the copper situation. All in all, with this 
dividend the Granby Consolidated has paid in the cur- 
rent fiscal year 5% on its outstanding stock. The dividend 
that has just been declared was not catalogued as to 
whether it was quarterly or semi-annual, but merely a 
dividend. But the stockholders have no occasion to 
complain, as it came as a surprise anyway. The Granby 
plant is now running at its full capacity. The stock, 
which went as low as 60 in the panic, has since recovered 
to 101, but is still considerably below its high price. 


TURNER & LLOYD, Inc. 
130 BROADWAY, NEW YORK 


Financial Reorganizations Conducted 
Capital Furnished. Sales Negotiated. Investigations Made. 


Prompt service rendered holders of bonds defaulted in principal or 
interest and holders of non-paying stocks. 


WANTED . Tex., 6s, 1924. 


ty Co., 2d 
BRITISH COLUMBIA COPPER CO. 

This company, with a capitalization of only $3,000,000, 
has started producing again, and it is claimed that divi- 
dends will be resumed before the end of this year. The 
par value of the stock is $5. It sold in 1902 as high as 
$23, in 1905 as low as $1.50, in 1906 again as high as 
$15%, and during the October panic at $3%. At pres- 
ent it hangs around $5, and is considered an attractive 
speculation for the long pull. 


City of Lam 
Realty 


ortgage. 
Amalgamated Oil & Mining 6s. 








THE LATEST COBALT MERGER. 

A number of Cobalt mining concerns have been 
merged into a $6,000,000 company under the name of 
the La Rose Consolidated Mines Co. There are 1,200,- 
000 shares of a par value of $5. The men prominent in 
the affairs of the Nipissing Co. are back of the merger. 
Their record ought to be sufficient to keep the public out 
of the stock of the merger. 





IN TABLOID FORM. 

—tThe Nevada copper mines are, so a mining expert 
states, extremely rich near the surface, but seem to dis- 
appear with depth. They are like the get-rich-quick 
man’s promises—very rich at the beginning but dis- 
appear when the stock he has printed is once sold to 
the public. 

—Nat C. Goodwin & Co., of Reno, Nev., offers ‘‘a lim- 
ited number of shares” of the Nat C. Goodwin Mining & 
Leasing Co. at 5 cents, declaring the stock “a most prom- 
ising’ investment. The concern would offer an unlim- 
ited number of shares if it were sure that it could find 
buyers for it. 

—Greene-Gold Silver common is no more quoted by a 
number of papers as the stock is hardly salable at 20 
cents a share. Nothing of it has been left to be quoted. 
All the unfortunate investors have left are nice stock cer- 
tificates and bitter regrets over their foolishness. 





NOT VISIONARY, THEORETIC, SPECULATIVE OR 
EXPERIMENTAL, BUT SIMPLY ROTTEN. 

Twenty per cent. in itself is a most unusual profit to 
guarantee every year, but when as much again is added 
as a likely thing to happen, then it is about time to sit 
up and ask who is this wonderful necromancer of finance 
who can bring such startling results about. That is 
what Albert Mead, the president of the National Broker- 
age Co-operative Co. of Chicago, says he can do by his 
new system of co-operative finance. He can guarantee 
20% annually and a participating share in the excess 
big profits the company, he says, will make. 

These big profits, he further says, will come from a 
small electrical manufacturing company, a mining propo- 
sition, a real estate venture and a patent medicine busi- 
ness. One would not want a more varied channel to 
get money out of. None of these ventures are yet out 
of their swaddling clothes. When asked where the 20% 
came from that has already been paid, he answers out 
of the commission from the sales of some cheap mining 
stocks, among which are some of the Union Securities 
Co. of Chicago, which has manufactured more get-rich- 
quick stock than any dozen other concerns in that city. 

Yet on this flimsy ground for a business this Wizard 
of Finance guarantees 20% and promises more. He 
says that it is an established, going concern, with a rec- 
ord of profit payments behind it, and that there is noth- 
ing visionary, theoretic, speculative or experimental 
about it, the latter part of which statement is in a 
measure true, for the scheme can’t be any of these 
things, in the first place. It is simply rotten to the core. 
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MARKET CHRONOLOGY. 
Saturday, May 30. 


Decoration Day. All exchanges closed. 

London market in American stocks is 
strong. 

Congress passes Vreeland-Aldrich 
emergency currency bill and then ad- 
journs. 


Monday, June 1. 


Stocks advance rapidly in price. Trad- 
ing was very active. 

Amalgamated Copper’s report shows it 
earned only 4.34 per cent. on its stock, 
part of which was supplied by earnings 
from the Anaconda Copper Co. 

Illinois Central places a $900,000 order 
for steel rails. This is one of the largest 
single orders of the year. 

Bond syndicate which underwrote the 
-$100,000,000 of 4 per cent. convertible 
bonds of the American Telephone & Tel- 
egraph Co., in 1906, is dissolved. 

The syndicate had to take, it is esti- 
mated, 90 per cent. of the issue. 

So far, $39,800,000 gold has been 
taken abroad. 

H. Clay Pierce must stand trial in 
Texas. 


Tuesday, June 2. 


Further gains made by stocks. 

First official cut in steél prices. 

O. G. Murray, president of the B. & O., 
elected a director of the Reading. 

Westinghouse Electric & Mfg. Co. ex- 
tends time for reorganization on mer- 
chandise creditors’ plan three weeks. 


Wednesday, June 3. 


American Car & Foundry Co. cuts 
quarterly dividend to one-half of one per 
cent. 

Bar-iron manufacturers also reduce 
prices $3 a ton. 

Union Pacific disposes of a large block 
of the $100,000,000 first mortgage bonds 
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recently authorized to a syndicate of 
bankers. 
The stock market reacts slightly. 
American Smelting & Refining Co. de- 
clares the same rate of quarterly divi- 
dend for the common stock. 


Thursday, June 4. 

Break in prices follows the announce- 
ment of the successful placing of $50,- 
000,000 Union Pacific bonds. The close 
was decidedly weak. Steel common sells 
under 38. It was one of the softest 
stocks. 

Granby declares a dividend of 2 per cent. 

Denver & Rio Grande declares a semi- 
annual dividend of 2% per cent. on its 
preferred stock. 


Friday, June 5. 

The conviction of Dr. Walter R. Gil- 
lette, former Vice-President of the Mutual 
Life Insurance Co., set aside by Appel- 
late Court and all indictments against 
him quashed. 

Court reduces Knickerbocker Trust Co. 
receivers’ fees from $75,000 to $20,000 
each. 

Market dull but strong. 

Missouri Pacific passes its dividend. 


NEWS OF THE BANKING WORLD. 

Denver, Colorado, having been settled 
upon as the place for holding the next 
convention of the American Bankers’ 
Association, Secretary Fred. E. Farns- 
worth reports the result of his visit to 
that city as follows: 

The convention will be held the last 
week in September. Monday and Tues- 
day, September 28 and 29, will be given 
to committee meetings, the Executive 
Council and the various sections; Sep- 
tember 30 and October 1 for the busi- 
ness sessions of the Association, and 
October 2 for entertainment. 

Mr. Farnsworth met a local commit- 
tee of bankers, and with them went over 
the various details appertaining to con- 
vention week; visited the hotels, the new 
Auditorium and one of the theatres, in 
company with J. C. Mitchell and F. G. 
Moffat. 

Denver is one of the live, progressive 
cities of the West, and has a reputation 
for knowing how to handle conventions 
and giving good entertainment. 

The local committee evinced great in- 
terest, and without question the Denver 
convention will be most successful and 
enjoyable. 

Secretary Farnsworth also attended 
the annual convention of the Missouri 
Bankers’ Association, which is the larg- 
est and one of the most progressive as- 
sociations in the United States, and the 
convention of the Tennessee Bankers’ 
Association. At both of these conven- 
tions he was royally received and enter- 
tained, and made brief addresses on 
State association work and the work of 
the American Bankers’ Association. 





MORE OF A PERSONAL NATURE. 

Mr. Howard F. McConnell has been 
elected manager and treasurer of Eglin- 
ton, Hammond & Andrews, dealers in 
high-grade stocks and bonds, 60 Wall 
Street, New York. his firm makes a 
specialty of Gas and Electric Light Co. 
securities. 
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WHERE, OH WHERE IS RED PEAK? 

Not all those who were caught by wild cat Nevada 
mining stocks live beyond the charmed circle of inner 
Wall Street, where it is supposed men know even to 
the ink on the stock certificate what they are buying. 
Among these shrewd men the promoters of the Red 
Peak Mining Company have done a very prosperous 
business handing out certificates of stock in exchange for 
fifty cents a share and living like kings on the money 
they got. 

Most of these men who bought this stock do not even 
know where Red Peak is except that it is somewhere on 
the thousands of square miles that comprise the State of 
Nevada. They bought the stock on a quiet tip that it 
would be tied to a parachute on the Curb and late 
investors would have to pay three to four times fifty 
cents to take part in the show. But the exhibition never 
took place. 

Careful inquiry shows that as slick a crowd were be- 
hind this promotion as ever found their way below Ful- 
ton Street, the imaginary dead line that Inspector Byrnes 
established to keep men who live by their wits from 
plying their talent on Wall Street. 

Joseph F. Ritter on whose plausible story some of 
these men bought their stock, one time ran a milk store. 
This was too slow, so he started out to milk other people. 
A woman by the name of Wardell threatened to shoot 
him once if he did not refund her the money she had 
given him to invest. 

The president of the company, Wm. M. Alberti, was 
charged by Miss Nellie Hirsh, a teacher of stenography 
in Lusk’s Shorthand School, of defrauding her out of 
eleven shares of United States Steel common stock. 

James Breen, the secretary, was one of the incorpora- 
tors of the Manhattan Stock & Grain Co., which was 
raided in Jersey City by the police as a bucket shop. 

To these men good money was turned over by men 
whose training in Wall Street should have made them 
immune from being caught by a get-rich-quick mining 
scheme. But it only goes to prove that in the hands 
of slick men the smartest financiers are sometimes kit- 
tens in shrewdness. 

Red Peak may be somewhere in Nevada, but wherever 
it is very little money that was raised in Wall Street 
from the sale of stock ever reached the property. It all 
went for good meals, wines and fragrant Havanas. 

We understand that Ritter is now working the dry 
goods district with some measure of success. 





WHEN A BUBBLE BURSTS. 

The story of the collapse of the Amador mine bubble, 
in which Chicago investors have lost over $1,000,000 
and Pittsburg investors about $500,000, contained, as is 
told by the Chicago papers, nothing new. It is the same 
old story of deception. 

First comes the promoter with an “immensely valu- 
able property.’’ With every day the value grows. Every 
letter contains tales of new rich strikes. The property is 
valued at many millions. Then comes the “expert’s re- 
port.” Then an excursion of investors, who find the 
property all right and more stock is sold on the strength 
of the report, and then the bubble bursts. 

In the case of the Amador mine, it turns out that the 
mine was twice abandoned as worthless before the last 
“successful’’ promoter got hold of it. The new man 
claimed that the mine was worth $18,000,000. When 
the promoter dropped the scheme and went “fishing,” it 
turned out that the property was absolutely worthless. 
The “experts” hired by the promoter reported fabulous 
wealth. The experts hired by impatient investors could 
not find any wealth. They found, however, that the 
mills and machinery put up to operate the mine, were 
put up for show to help sell stock. They are of the 
opinion that the mine, when “investors” visited same, 
was either salted or that a different mine than 
the one in which they had invested was shown to 
them or that they consisted of people who have never 
seen a mine or of agents and accomplices of the pro- 


moter, who paraded as investors and issued a report to 
catch real investors. 

Compare the history of the Amador bubble with the 
history of the Makeever mines and the literature that 
has been sent out in connection with them. 

Not long ago the Makeevers sold the stock of the Ray- 
Tonopah. In their circulars they said: ‘‘Here is the 
making of one of the greatest mines in the West.”’ Stock 
was offered to fools at 25 cents a share. It was claimed 
that it will be worth ‘‘as much as Mizpah—-$22 a share.” 
The stock has become worthless. And the camp? A 
mining paper recently reported that the camp was de- 
serted, that outside of the Mogul mine, which is still 
operated, only abandoned holes can be seen. 





WHAT DID THEY DO WITH IT? 
Where Has the $4,000,000 Gone? 

When the business of selling mining stocks was quite 
lively, Douglas, Lacey & Co. promoted one company after 
another in such quick succession that it was nigh im- 
possible to keep track of them all. Here is a complete 
list of this imposing aggregation of get-rich-quick ven- 
tures this firm endorsed as being the very best thing for 
people with money in the savings banks to put it into 
and get the return that greedy bankers denied them. 
These companies are: 

Midway Goldfield-Bullfrog Company, Homestake Extension 
Mining Company, New England Homestake Company, Alaska 
Oil and Mines Exploration Company, Express Gold Mining 
Company, Empire State Gold Mining Company, Erie-Ontario 
Gold Mines, Ltd., Gold Tunnel Mining Company, Ltd., Plumas 
Mining Company, Potosi-Orleans Gold Mining Company, El 
Capitan Copper Company, Hurricane Mining Company, Myrtle 
Gold Mines, Ltd., Prosperity Mining Company, Manhattan 
Oil Company, Pride of Arizona Copper Company, Mammoth 
Gold Company, New Century Mining Company, Consolidated 
Gold and Copper Company, Amalgamated Gold and Copper 
Company, Aurora Consolidated Mining Company, Aurora Ex- 
tension Gold Company, San David Aurora Extension Com- 
pany, Sterling Aurora Extension Company, Viznaga Gold 
Mining Company, Alamo Electric Power and Milling Com- 
pary, Mexican Exploration and Development Company, 
Union Consolidated Oil Company, Union Consolidated Re- 
fining Company, Haslemere Mining & Milling Company, Stan- 
dard Smelting and Refining Company, Iron King Extension 
Mining Comapny, Home Run Gold Mines, Ltd., Casa Grande 
Mining and Smelting Company, Canadian Osage Petroleum 
Company, Middle States Osage Petroleum Company, Mid-West 
Osage Petroleum Company, Western N. E. Osage Petroleum 
Company, Interstate Osage Petroleum Company, Mid-Con- 
tinent Petroleum Company. 


All these companies are now to be amalgamated into 
one by the reorganization committee, and after the 
pump has been put to them to squeeze the water out of 
this capitalization, Douglas, Lacey & Co. will be ready 
to again do business, provided the stockholders put 
up an additional $400,000. 

There certainly is very little hope that the reorgani- 
zation will ever make anything out of its reconstructed 
house of cards, for if the $4,000,000 the Lacey outfit got 
from investors was spent on developing the property 
and could not accomplish anything, $400,000 hardly can 
go far. 

But did the Lacey outfit spend that $4,000,000 on the 
property? If it did, why don’t the reorganization com- 
mittee furnish the stockholders with an itemized state- 
ment of these expenditures? 

Their slighting this whole matter as to what became 
of this $4,000,000 which passed through Douglas, Lacey 
& Co.’s hands makes the stockholders justified in look- 
ing upon the whole scheme as purely a cloak for the 
old crowd to get from under as gracefully as they can. 





THE RAWHIDE CAMP. 
(From the Wall Street Journal.) 

This district has not proved a bonanza yet. Of course 
there are columns and columns of information about 
the camp in various Western papers, and most of them 
give the optimistic views of many well-known mining 
men; but, then, mining men are notoriously enthusias- 
tic about their ‘‘finds,’’ and it is this undue enthusiasm 
and their wonderful statements, well meant, doubtless, 
which account for the millions of practically worthless 
shares which thousands of people hold in this country, 
and it may be added, other countries. 
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THE GENERAL SITUATION. 


Thomas Gibson. 

The general situation continues very promising. From my 
private correspondence I get almost unanimous statements of 
good business prospects. I am not speaking of the improve- 
ment already demonstrated, but of future indications, which are 
the all important things so far as speculation is concerned. 
There is marked improvement in lumber and anthracite coal, 
but not so much in live stock and soft coal. The boot and 
shoe business, which is considered a pretty good barometer, is 
improving, and there is renewed activity in the building trades. 

There has been some bear talk in regard to the possible $68,- 
000,000 fine to be levied on the Standard Oil people for rebat- 
ing. It is certainly drawing the long bow to assume that the 
corporation will be found guilty on all counts or that the max- 
imum fine would be levied if they are. Aside from this the 
me of this rebating practice is a bull factor on railroad 
stocks. 

The political situation is much discussed and no doubt this 
factor has a deterrent effect so far as investment is concerned. 
Personally, I pay little attention to the subject, as no para- 
mount issue is involved. Mr. Taft has made some unfortunate 
blunders recently, and Wall Street is a little disappointed at his 
lack of tact, but if wheat and corn turn out well stocks will 
advance regardless of any politician’s verbosity. 

The general situation looks all right and a steady and gradual 
rehabilitation is to be expected. 


MISOBLLANHOUS STOCKS. 
(Quoted by Gerold & Banfield, 20 Broad St., N. Y., June 5, ’08.) 
Stocks. Dividend Rate. Bid. Asked. 
American Brake Shee, commen... 4 Quarterly 42 





American Brake Shoe, pref..... 7 Quarterly 75 80 
American Chicle, common.....12 Monthly & Mx. 186 190 
American Chicle, pref........... 6 Quarterly 92 95 
American Thread, pref......... 5 Semi-An. 3% 4% 
American Tobacco, common....16 Quar. & Hx. 325 340 
Am. Typefounders, common.... 4 Quarterly 36 88 
Am. Typefounders, pref......... 7 Quarterly 95 100 
Babcock & Wilcox...........++. 7 Quarterly 90 i) 
Borden’s Con. Milk, commen... § Semi-An. & Bx. 134 138 
Borden’s Con. Milk, pref....... @ Quarterly 103 105 
Celluloid Company ............ - © Quar. & Ex. 125 130 
International Silver, pref....... 4 Quarterly 50 55 
Otis Blevator, common......... 8 Semi-An. 36 39 
Otis Wlevator, pref...........- - $ Quarterly 87 92 


Reyal Baking Powder, commen. 8 Quar. & Hx. 140 #4150 
Royal Baking Powder, pref..... 6 Quarterly 94 97 
Safety Car Heating & Lighting. $8 Quar. & Ex. 115 # £120 
GE BN Cis ve ccccccsese co Varieus 875 410 
errr +++. Various 600 605 





NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & he A Exchange Place, New York. 
ANKS. 





Int. Int. 

Rate. Period. Bid. Ask 4 
American Exchange ....«sewese---- 10 M&N 220 223 
i i ayrearie es se | 400 410 
Gee becbes Seeds écdclavereeeooe 10 M&N 285 $290 
GED eSaasdinescannssdonsendé 8 Q-J. 165 170 
SE nit Dabecse -4c0c0denndeaeee i ae 3 215 225 
i bcs, eucinse sniatncs 146 F&A 305 810 
IE n.ns.c.55.0540 eke enene 6 Q-J 205 215 
WENs. MED cvccccinsdecace inane oe Ge 670 680 
EE 6. n6u800949000000000 J&J 185 190 
og Sena 10 J&J 240 250 
Mechanics and Traders ...... aceon < 6sbe 65 
SR a aeen 66,00. 090060000000 J&J 145 150 
N. Y. N. iv bscssttcsencoamaned 4m sé62 295 805 
Seaboard ....... EE osm aaae 6 J&J 835 350 
Union Exchange ......-ssesees wee an 206.2 175 185 

TRUST COMPANIES. 
Int. Int. 

Rate. Period. Bid. Ask d 
hehe Dead SO cov sssccovatsescaest Ge Waes 285 adie 
ME attachetss oshesedededakes 10 Q-J 435 460 
CED DUNG cecscccscuncseeeeeee ics aden es 160 175 
I. 6.00 6:00:605066046008 8 Q-J 365 885 
i... re ree 10 J&J 260 290 
CD ES sec ccanccanceeeseces 20 Q-J 410 425 
Knickerbocker Trust .......cseeees ee pada 290 810 
OC on oer 180 190 
DEED, he80b 0006400005045 48006 80 Q-J 750 50 
PEE, SIE. nd ccnncannedudeeendss 20 Q-J 450 500 
i: SEMEN cndetenendntnbeaes 20 Q-J 480 500 
Ce E,. Shee eed ck cccsseenes 10 J&J 325 355 
Tithe Goar. & Trust Coe ..ccicccccces 16 Q-J 375 390 
U. S. Mortgage & Trust ......cceeee 20 J&J 850 
We c0ddSe Keene Sesdsadeaaes 8 Q-J 170 





NEW YORK CITY BONDS. 


(Quoted by Eyer & Co., 37 Wall Street.) 
Bid. Asked. Yield. 


CE, SI, TIS 6. 0.5.5.004, 0s ccccctsncncces 104 10434 4.01 
*4%8, May, 1917 ......ce00. ¢-esnenteeedeewas 104 10434 3.95 
. » & —orpeneeteiecenappaeepiee: 100% 101% 4.00 
$4s, November, 1965 ........- ....0..0cc0ccc, 9954 101% 4.00 
Fe IE EE 9-0:05.5-06508 , atccevncascive’ 9996 100% 4.00 
Se I 6 no on 0bt6ke-4b040060s000. ON 100% 4.00 
TE: BPE, BODO 6.000000 coccenscccsoves 2% 90 4.02 
t3%s, May, (gee RRC a AM 89% 4.04 
ST ED has o.vucns 00becsceccndavincee 8854 89% 4.06 
SD v.bn.ousn bed stcvccdcevcoces 101% 102 ich 
6s, SN DEE wie cds deed cvcscceciescces 102%, 103% 

6s, PP EE So o.65.000 086 obisdsccrtecece 104% 104% 


N. Y. City Bonds in denominations less than $1,000. 





*Interchangeable. Coupon. fRegistered. 


NEW JERSEY TAX-EXEMPT SECURITIES. 
(Quoted by Libbey & Struthers, 30 Broad St.) 


Bid. Asked, 
American Dock & Impt. 5s, 1921...............00e 108 100% 
Central R. R. of New Jersey 5s, 1987.............. 121% 128% 
We i Bee TE, TG a occ accsccdccescesccessse 107% ~=Cti«sw 
Lehigh Valley Terminal 5s, 1941.................. 112 §=115 
DEE Gg EE kp 00d sd b6-6Sadbd vcbebeonesckteus 123 «=66126 
Midland New Jersey 6s, 1910...........ccceeseceee 102 108 
I, WE cv inicvkctdiwanidcesccenceese 114% 116% 
oe |S Se”: 6 ere 116% 117% 
N. Y., Lake Erie & West. D. & I. 6s, 1918......... 104 0 
N. Y., Susquehanna & West. Terminal 5s, 1943... 112 114 
United New Jersey R. R. & Canal 4s, 1044........ 108 5 


All bonds quoted “and interest.” 





WEEKLY BAROMETER. 
Thomas Gibson. 
Average daily prices of 23 Active Rails, 18 Active Industrials 
and 41 Rails and Industrials since May 29, and high and low 
prices for June and for 1908, were as follows: 


Date. 23 Rails. 18 Ind. 41R.&@I. Adv. Dec. 

ne eb08s 6 d06 cae end Holiday, Stock nomen ctoaes. 
po eer ere. 82.87 63.51 oe 

eer 83.14 63.40 a3O7 183 vee 

ily, XC PRR AO Se 82.75 63.19 72.97 e 

at oo ET a ee 81.33 62.06 71.69 1,28 

Ff ENE a ee 81.58 6237 71.97 28 ° 
ee rrr 83.14 63.51 13.27 $e 
Ee BE as ccsccicsecan 81.33 62.06 ‘71.69 os os 
| & 3 2 eee 85.22 64.19 74.70 he és 
et. eee 68.11 48.91 58.62 


23 Active Rails show an advance since May 29 of 1. 26. 
18 Active Industrials show an advance since May 29 of .22. 
41 Rails and Industrials show an advance since May 29 of .73. 





THE FAKERS’ BEST FIELD. 

In no other part of the country is the financial con- 
fidence game so successfully played as in the New Eng- 
land States, which have produced in T. W. Lawson the 
highest type of high-grade fake finante, and in the 
recently decamped C. F. King the highest type of low- 
grade finance. Between the two is a world of various 
types, but they all are operating gayly in Yankeedom. 
No other city’s Sunday papers are so crowded with get- 
rich-quick propositions as are those of Boston. The 
wild-cat miners, the oil stock faker, the free tipster, the 
medicine man, who manufactures stocks to enlarge his 
nostrum trade, the bucket shop man—they all are, 
nearly every Sunday, with their wares, represented in 
Boston papers. There is great wealth in the New Eng- 
land States, and the savings banks are full of hard- 
earned money. Of this the faker always manages to 
get a share. .One would hardly believe that there is so 
much stupidity and credulity in the States where the 
proverbial Yankee smartness is at home. The magic 
power of the press seems to be a match for Yankee 
shrewdness. 





NOT THE SEASON FOR LEAPING TROUT. 

A. L. Markwell, the fiscal agent of the Rawhide First 
Chance Mining Co., whose office is in the Grant Bldg., 
Los Angeles, Cal., says that he has an option on 25,000 
shares of the stock, but unless investors send in their 
orders by special delivery letters he is afraid his good 
thing will all be gone by the time letters sent by regular 
mail reach him. 

We don’t dare picture to ourselves the disappointment 
on Mr. Markwell’s optimistic brow whenever the mail man 
passes his door. He will find out that investors are no 
longer jumping at such promises he makes, like a leap- 
ing trout after a brightly colored fly. 





—Cobalt Central is now heavily advertised by curb 
brokers. The old method of unloading by wash sales 
and bold manipulation don’t seem to work any longer. 
Those who act in accordance with the curb brokers’ 
strong recommendation to purchase “immediately” for 
investment and higher prices will ere long find out, how 
quick one can get rid of his money. 

—A mining man who was recently defending the large 
output of “cats and dogs” in the mining industry offered 
as his chief argument the claim that every mine was 
once a prospect and that if the prospect is good then the 
public might be invited to take a hand in the possibilities 
of handsome profits. Of course every mine was once a 
prospect, but the number of “cats and dogs” which have 
no “prospects” is conservatively speaking 200 to 1 that. 
has a possibility.—(Wall Street Journal.) 
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Guaranteed Stocks. 
Furnished by Joseph Walker & Sons, 20 
Broad 8st. 

Rate. Bid. Asked, 
Albany & Susquehanna.... 9 210 220 
Albany & Vermont 65 70 
Allegheny & Western 132 187% 
Atlanta & Charlotte A L... 145 _ 
Augusta & Savannah 102 07% 
Beech Creek 88 95 
Berkshire 150 
Boston & Albany 201 
Boston & Lowell 200 
Boston & Providence 285 
Broadway & 7th Ave 100 
Brooklyn City 180 
Cayuga & Susquehanna ... 175 
Central Park N E River... 100 
Chicago & E Ill pfd 100 
Cleveland & Pittsburg .... 165 
Columbus & Xenia 200 
Concord & Montreal 150 
Conn & Passumpsic R pfd. 6 135 
Connecticut River 245 
Delaware & Bound Brook... 6 185 
Detroit, Hillsdale & Swn.. 4 
East Pennsylvania 
Bighth Avenue 
Erie & Kalamazoo 
Erie & Pittsburg 
Fitchburg pfd 
Ft Wayne & Jackson pfd... 
Georgia R R & Bank Co...11 
Gold & Stock Tel 


Hereford 

Ill Cent Lease 
Iilinois & Mis Tel 
Interocean Tel 


Jackson Lansing & Sag 
Joliet & — 4 
> eae ¢ Rapi 

& Memphis ‘ota. 
K $ a RE L & Chi pfd ‘ é 


Oswego Syracuse 
peerte & Bureau Vy 


Pitts Ft Wayne & Chi .... 
—— McKeesport & 


Rome, Water & 

Rutland & Whiteh 
Saratoga & } ~ — AS 
Second Avenue 

Sharon Railway 

Sixth Avenue 
Southwestern R R of Ga . 
Syracuse Gen & Corning .. 
UN JR & Canal Co 
Utica 4s Black River 
Utica Chen & Susq Vy ... 
Utica Clinton & Bing 
wom of New York 





YOUR MONEY BACK 

if not perfectly satisfied with the new edition of 
the Copper Handbook, having 25 chapters and 1228 
octavo pages, devoted to copper, copper mines and 
copper investments. Better still, you need pa 
nothing in advance, and need pa aothing “ “al 
if not satisfied with the book. The book will 
sent you, fully prepaid, without a cent in FAS 
if it suits, remit if not, return within a week. 
You are the sole judge. Of anny 20,000 copies 
sent on approval, ve years, enw one in thirty 
has been returned. Can you afford to see, 
without cost to yourself, a book that 29 men out 
of 30 interested in copper keep when they see it? 
Write NOW, to the author and publisher, HORACE 
J. STEVENS, 186 Shelden Bidg., Houghton, Mic h. 





BUSINESS BRINGING STATIONERY 


WE ONLY HANDLE THAT 


Printing, Engraving, Lithographing, Embos- 
sing, Blank Books, Loose Leaf Ledgers, 
Stationery, Office Supplies. 


| rye RD V. ROKAW & BRO. 
STATIONERS PRINTERS Ete. 


52-54 NEW STREET NEW YORK 





WHEAT ANI CORN. 

The unsettled weather of the last two 
weeks has, on top of the existent man- 
ipulation, given the cereal markets great 
strength. Wheat and corn have become 
purely weather propositions. Both will 
decline with favorable weather. We 
have just now our regular annual crop 
scare. It affects corn more than wheat. 
The speculative talent is bullish. It is 
well loaded up and advocates higher 
prices in order to take profit. They 
feel that they cannot work the crop scare 
scheme all summer, and must act quick- 
ly to cash in their profits. 


COTTON. 

The government crop report, showing 
for cotton an acreage of 32,081,000—an 
increase of 1 per cent. only—and a condi- 
tion of 79.7 against 70.5 of last year, 
and a ten-year average of 82.3 per year, 
has turned cotton prices upward. There 
is a good demand, and the tendency is 
for higher prices. Conditions, however, 
would hardly justify a sharp rise. 


PENNSYLVANIA. : 

The April earnings of the Pennsyl- 
vania show a decrease for the lines di- 
rectly operated by the Pennsylvania 
Railroad Company in gross of $2,845,- 
500; but the operating expenses were 
reduced $2,184,600, bringing the net de- 
crease to $663,900. The Philadelphia, 
Baltimore & Washington reports a net 
increase of $43,700. The Northern Cen- 
tral a decrease of $12,000; West Jersey 
Seashore Railroad Company a net in- 
crease of $67,000, and the lines west of 
Pittsburg a decrease in the net earnings 
of $784,500. 

J. F. Pierson, Jr., & Co., 66 Broadway, 
New York, in their letter on the Penn- 
sylvania Railroad Company, call atten- 
tion to the remarkable growth of the 
road since 1850. 

Gross earnings that year were $339,- 
452. In 1907 they amounted to $164,- 
812,825. Much other interesting data 
is contained in their special letter, 


DELAWARE & HUDSON. 

The decrease in the net earnings of 
the Delaware & Hudson for April was 
$159,479, and with the earnings of the 
coal department and taxes, $260,089. 
For the four months of the current fiscal 
year the net decrease in earnings 
amounted to $319,356. 

ILLINOIS CENTRAL. 

The report of ten months’ revenue and 
expenses of the Illinois Central, includ- 
ing April, is in line with the poor show- 
ing of most of the railroads for this 
month. There was a decrease in gross 
earnings of $889,133 and an increase in 
expenses of $2,023,011, bringing the to- 
tal decrease for the ten months to 
$2,912,144. 


SECURITIES AND PROMOTER 
MISSING. 


In his report to the United States Cir- 
cuit Court in Boston, the receiver of the 
George Livingston Richards Co. declares 
that securities to the amount of $1,250,- 
OOO are missing. Instead of these se- 
curities, the receiver has nothing to re- 
port but debts amounting to $276,851. 
No one can be found who can explain 
what became of the securities. George 
Livingston Richards, the promoter, could, 
but he had the foresight to remove him- 
self outside of the jurisdiction of the 
government by going to Europe a few 
months before his air castles tumbled to 
the ground, and Mr. Richards so far has 
shown no disposition to return. Like 
Cardenio F. King, who also fled from 
Boston to escape criminal prosecution 





HOTEL GRAMATAN 


BRONXVILLE, YaereRseres. COo., N. ¥ 
miles from New Y: ei Ewan all the year. Ex- 
clusive clientele. J.J IN CO., Proprietors. 


GARDEN CITY HOTEL 


RDEN CITY, LONG ISLAND 
18 miles? — New Ss k: n all the year. Ex- 
clusive clientele. J.J. LANNIN CO., Proprietors, 


At Sp pring Lake Beach 


New Jersey's most beautiful and exclusive Summer Resort 
Country House, with river frontage 
on three main roads. Elegant 16 room 
ith every modern aay ed ep Le 

nience. Stable we outbuildings of groand 
avery toot foot th, and very yp reall ds of 
fruits, with large apple ets Will sell at a sacri- 
ie and on easy terms. Full particulars on request. 
A. C. Bray, Suite 808, 18 Broadway, New York City 


A. PROFIT 
is assured wise investors in good copper mining 
shares who post themselves by obtaining the facts 
reeariling their investments. The new edition of 
Copper Handbook has 25 chapters and 1228 
octavo pai aes, treating of copper, _ r mines and 
ts in every way from a great 
oot aeen stand pints. ‘The book will be sent you, 
—- acent in advance; if it sui 
urn y in a week. a 
_ 20,000 copies sent on 
bs gully oo ove te in —_~ has been 
ms you aff without 
urself, a book that ome men out tof 30 inter- 
4 copper keep when ay see it? Write 
to the author and publisher, HORACE J. 
STEVENS. 186 Shelden Bldg. Houghton, Mich. 


COPPER 


An interesting special letter show- 
ing the production of the metal and 
e monthly prices for a num- 
of years now ready. 
Copy free on application. 


THOMAS GIBSON 
CORN EXCHANGE BANK BUILDING 
NEW YORK 


LYING PROSPECTUSES 

are much toocommon. Many of the different cop- 
per mining companies use them. Such companies 
are handled ye loves in the new edition of 
the Copper Handbook, which has 1228 octavo 
pages, devoted to all phases of copper, copper 
mines, _ and copper investments. Every in- 
vestor in mining shares should have it. The k 
will be sent you, fully prepaid, without a cent in 
advance; if it suits, remit $5, if not, return within 
a week. You are the sole judge. Of nearly 20, 
copies sent on eogseres, in _ years, only one in 
thirty has been returned yon afford NOT to 
see, without Sy a k that 29 men 
out of 30 interested in copper keep when they see 
it? Write r to the author and publisher, 
HORACE J. STEVENS, 186 Shelden Building, 
Houghton, Mich. 


A FINANCIAL UMBRELLA 

may prevent your orting ‘soaked”’. The new 
edition of the Copper Handbook, with 1228 pages, 
is devoted solely to the subjects of copper, copper 
mines and ¢ + pom — py =e It tells the truth 
about the bad as well as the good, in the plainest 
possible English. The book will be sent Fy fully 
prepaid, without a cent in advance; it suits, 
remit $5, if not, return within a week. You are 
the sole Jin Of nearly 20,000 copies sent on 
approval, in five years, only one in thirty has been 
returned. Can you afford NOT to see, without 
cost to yourself, a book that 29 men out 30 inter- 
coted = copper keep when they see it? big 

the author and poe ver, HORACE - 
STEV ENS. 186 Shelden Bldg., Houghton, Mich. 


CAPITAL WANTED 
to test and develop new oil and gas field. 60,000 
acres under lease, all favorably located. Owned by 
ractical oil men. An exceptional o porn 
eferences g=- Address, B. D. TILLINGHAST 
McDonald, Pa. 


for swindling, Mr. Richards set himself 
on a pedestal as the honest dealer in in- 
vestments whom money savers could 
trust. It is the very men who prate loud- 
est about their virtues that investors 
should avoid. They usually turn out to 
be the greatest crooks, 
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MARKET 


NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America selicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Ces. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





June 5, 1908. 
High, Low. Close. 


Allis-Chalmers ..........+. 26% 
Amalgamated Copper ..... 661% 
Am Ag Chemical ........ . 23% 
American Can ............ 5 

Gh GE EE hckcoccccens 55% 
Bm Car FP cesecccccccseses 34% 
BE GRUGER GE cccccccccce - 30% 
Be Gr TWAS cc cccccccccs ™% 
Am Ice Securities ......... 27% 
Am Linseed ..........0+% 10 

Am Locomotive .......... 491% 
Am Locomotive pfd ....... 102 

Ame GMOS o.ccscccscsece 75% 
SR DAE .ccccisncdvecscsene 128 

Be FE FH scssccccccscecs 118 

Seer 21% 
BORO issccccdcccccccese 42% 
DS 1 Be - awetcqccncctnd 81% 
‘oe YS Sf Beprrerre 92% 
Atlantic Coast Line ....... 92 

Baltimore & Ohio ......... 89 

Bethlehem Steel ......... 15% 
Bethlehem Steel pfd ...... 42% 
| a eer ery 48% 
Canadian Pacific ......... 159% 
Central Leather .......... 23% 
Chesapeake & Ohio ....... 46% 
Chicago & Alton ......... 221% 
Chicago & N W .......e0-- 151 

Chicago Gt Western ...... 7% 
. & 2 Se Aree re 13356 
GE DU Fe GB « ccccccccscses 3% 
Col Fuel & IFeM .ccccccccce 27% 
Colorado Southern ....... 30% 
Col Southern ist pfd....... 58% 
Col Southern 2d pfd ...... 49% 
GORS GOR cccvcecccccececes 12314 
Distillers Gecd .cccccccces 34 

fF es SL Beer 21 

BD “an cencdadntssdasesésss 22% 
BO BAD BOE cccccccccccess 40% 
I EY Sancnaseeeceuin 27% 
CY ciccusndss Sidusaoin 101 

Gt Northern pl ..ccccccoss 130% 
Be WF DUD -esisescavisccscesced 88 

PORIIIND  6.nie:c ccstesidnrs 75 

Tiimeis Comtral ..cccccees 132% 
Illinois Central rts ........ 44% 
International Paper ....... 11 

Int Paper pld ...ccccccece 58 

International Pump ....... 245% 


eS ae 76% 


26% 
64% 
23 
5 
55% 
33% 
30% 
™% 
27 
10 
48% 
102% 
73 
128 
117% 
20% 
41% 
805% 
92% 
92 
88% 
15 


26% 


76% 





TEND | acc ésnvcccssuscate 11% 11% 11% 
Inter-Met pfd_ ........e00. 82 31% 31% 
Been GConteal ...0..sccscape 165 16% 16% 
K C Southern pfd ..... -+- 55% 55% 55% 
Louisville & N ....s.cccees 107% 107 107% 
a ere ae CPE ee tH % 
eer 21% 220% 20% 
Mexican Central .......... 16% 16% 16% 
Mexican Central ct ........ 16% 16 164% 
Pe --- 29% 29% 29% 
ae @Oe 8M ....ccccess 111% 111% 111% 
vee. @ TEMP ...o<acanns 27% 27% 27% 
~« © 2 6. Beer 61 61 61 
OD, itnthe’. ccmaodbaane aie 505% 49 49 
 f 7 Eee Serer T 67% 65% 67 
N ¥ Air Brake ......... 4a 65 65 
New York Central ..... «104 103% 103% 
Norfolk & Western ........ 69 69 69 
North American .......... 62 61% 61% 
Northern Pacific .......... 135% 134% 135% 
Northern Pacific rcts oo kan 122% 122 
Ontario & Western ....... 40% 40 40% 
SR Ser 121% 120% 120% 
Pittsburg Coal pfd ........ % 42%, 42 
Pressed Steel Car ........ 2854 2814 285% 
Railway Steel Spg ........ 87% 387% 37% 
Republic Steel .........+.++ 18 18 18 
Bae Bteel plG-.....06. ssves 69 68% 69% 
EE bidkentctrenn0keanee 113% 111% 112% 
i 20 Fen 18 174 18 
Rock Island pfd ..........+- 35% 355%, 355% 
Sloss-Sheffield ............ 50% 49% 49% 
St L & 8S F 24 pfd...... 29% 2 
st L & We isdc0.sodset¥e 16 164% 16% 
Southern Pacific .......... 86% 85% 86% 
Southern Pacific pfd ...... 118% 118% 118% 
Southern Railway Co ..... 18 17% 17% 
Southern Ry Co pfd.... 46 45% 46 
TE GCODREE ccc. ce ccceses 36% 36% 36% 
TE BEE cccocstnsens 23% 23 23% 
Third Avenue .....scccces 32% 32 82% 
Tol St L & W pfd ........ 438% 438% 43% 
Wren PaGRe 2....ccrcccce 146% 144% 146% 
Me UE nesdedescccadatue 21 21 21 
tS), Fr rT, 39% 39% 39% 
Oe et Nn snccoccnaaane 27 27 27 
ha 2 eer 48 48 48 
Dy ee =. wccocnsssane 25% 25% 25% 
U §S Rubber ist pfd .... 93 91 93 
tt aE. :0.0:020000 caandnie 387% 37 87% 
Wy We WE OEE ccccccccescan 101% 101% 101% 
Wea GOPPSP ..cccccccions 30% 30% 30% 
Va-Carolina pfd .......... 99% 99% 99% 
TL, “Gandecencce enanne 12 12 12 
WE TE  c05.42000000nea0 24%, 23% 24% 
Westinghouse ....... ones 49% 49 49 
Western Union Tel ...... 56 56 56 
Wheeling & L E ......... 8 8 8 
Wheel & L E 24 pfd ...... 9% 9% 9% 
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Bid. Asked. 
Am Writing Paper ...... jeseses a 2 
Am Writing Paper pfd ...... 17 20 
et Jee: SE a ccudadssasduss 1 1% 
Bonanza Creek Gold .. ....... 6% 7% 
Boston Cons Copper ......... 1% 1% 
British Columbia Copper ...... 45g 4% 
meee GORMION 6. cacstoccecésecs 23% 2% 
Se MO occ ccdeddencdcies 1946 20% 
Re ee eee 14 16 
SNEED cccate s0sseune 1-16 \% 
Cumberland-Ely .........ssseceeee 7™%, 8 
43 ign «6cnegakaes ebensws 2% 3 
Dominion Copper ...cccccccccccece 1% 15% 
RD CORDEE 2c ccccvcccscecsccs 316 4 
DE DOME. éccoccethsudseas anes 20 25 
BOEEETS VERGO 22. cccvecccscercecs — 2 
EE stcttnscae shadpeepalanke 15 2 
GE DEUININE cn cccccce cesceoces « 3% 4 
rer 536 54 
GPEMIOR oo cccccccsd esscce 95g 9% 
Greene Cons Gold ......cssccscece A 1 
SOND. BEPOEE 6.05 0006 ieiecoceasccs A 3g 
Groeme Bliver Pl ccccccccsscccce 1% 1% 
MVE TODRCCO .cccsccccscecces 7 9 
Havana Tobacco pfd ........ecees 16 19 
peermationss Galt  ccscscsceccscs 15 18 
Meamneeeee THANGIE 2c. ccccessccccs 214 2% 
McKinley-Darragh  ......escceseees 4 %% 
PEED GE BMBOTICR .ncccvicccssiccse 1% 156 
Nevada Consolidated ............ 11% 12% 
DOUG —n 6.6.6.0:0.00:40.5.60.0668 0600 3% 3% 
ae BO errr 84% 4 
PRR BEIMOD. 66 cctsncckaceesecss 7% 7% 
North Butte Extension .......... 3% % 
Northern Securities stubs......1.12% 1.25 
ee ee eee 5% 6% 
BIS TERS ec ccccccesscccis 6 8 
Standard Milling pfd ............ 30 34 
Standard Oil] of N J..ccccccccecse OOO 605 
Tonopah Wxtension ......ccccccece % 1 
Trenton Potteries pfd............. 40 50 
WE, bce uncsnduabentseasees 1% 1% 
TE 6 o5.sccanneccbaneseas 7 7% 
EY cin c0cccecdaneiinakesass 25 30 
EE EOD. ccnacdiccnssdencassacexe 3 10 
WO, GORE. ov cc ccc cvusesccecenssss 8% 4 
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High. Low. 
Adventure Mining ......ccccccsees 2% 2% 
Alloues Mining ....ccccccccccervere 29 281% 
Amer Pneu Service ......cseeceees 716 7 





Amer Pneu Service pfd .......... 17 17% 
American Telephone ............. 118 117% 
American Woolen pfd ........... 881%, 88% 
American Zinc .......ccccecscocees 29% 29% 
Arcadian Mining .....sccccccescee 3% 3% 
Atiomtio WEE oinssiccéccccsssnes 16 16 
Boston & BRAM .ccccsisdicccesvics 127 §=126% 
Boston Consolidated Mining ..... 11% 11% 
Boston Blevated .......sscsecscece 133 133 
Bette Genbttem. ...00ses occ ceawes . 235% 23% 
Calumet @ .Arison® .......cccccece 107) —s_ «1106 
ee a er 127 126% 
OE in a iincece comes enum 128 128 
Pee EE nk caeccnsccoumen 9 9 
GI ono caccccesccseneeds 103 1 
GeeeS CRRBMEE occccccccccccccess 9% 

Isle Royal Mining .......ccccccees 19% 19 
TP aaa 14% 13 
Mass Consolidated Mining ........ 3% 3 
Massachusetts GaS ........ccseeee 54 54 
Massachusetts Gas pfd............ 85% oy 
IE nan ccdcnctenseeeess 5% 
Michigan Mining .........cecescees 9 9 
Mohawk Mining: o.s.ccccsccccccces 59 58 
Nevada Con Mining .............. 1 12 
New England Telephone .......... 110% 110% 
N Y, N H @ Hartford .........00- os T 
North Butte Mining .............. 66 65 
— FO EAA, EE ee re 184 184 
Old Dominion Mining/........... - 35 35 
OO Os ae Aer” 21 21 
ell eee 85 85 
Sante We MISE occecccvcccccccsas ae 1 
BHaNBOS WINES occ ccvcccsesssocd 1 1 
BEE Oe iicccsscccescecccccctenises 102 102 
Tamarack Mining ..........ccecce 58 
NE RINNE ..5.s.asbo cocubccansnen 1 13% 
OS BO eee: Sarees: 14 143 
United Shoe Machinery ........... 57% 
United Shoe Machinery pfd....... 28 28 
© Gees © Wel dear ic cm) 06 a cbcecsa 24 24 
U SS Bak, Bel & Mises. ccccesccccs 387% 
U S Sm, Ref & Min pfd........... 41 41 
i | * ie eer ere 41 41 
Victoria Mining ...... gccececcesece 5% 





If You Ave Goins 


Away For The Summer 
arrange to have the Financial World 


sent to you at your summer 

But be sure when sending your 
change of address that the ald ad- 
dress is sent at the same time. You 
will then get the paper regularly 
while you are away for the summer. 


There is no additional charge. 
ADDRESS 
The Subscription Department 
18 Broadway, New York 


WE CONSTANTLY 
ANTICIPATE 
YOUR NEEDS 


While our “Quick Reference” cards have 
heretofore furnished the “ Funded Debt” of 
all companies, we have gradually realized 
that a fuller deseription of each individual 
mortgage or bond, upon Railroad Properties, 
together with the annual fixed charge, miles 
covered, legality for savings bank investment, 
ete., would be of great value to our sub- 
scribers. 

We are now furnishing this addi- 

tional information on our new 


DETAILED BOND CARD RECORDS 





























without any additional monthly subscription 
charge whatever. Yousimply pay us $10.00 
as a final installation fee, and we revise the 
ecards always thereafter. 

WE STAND THE EXPENSE OF REVISION 


THE STANDARD 
STATISTICS BUREAU 


MILLS BLDG., 15 BROAD ST., NEW YORK 
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18675 1906 
THE MIDDLESEX BANKING 
COMPANY 
MIDDLETOWN - CONN 


aa i - 868,000 


Debentures and First Mertgage |eans secured by real estate. 
Nearly $40,000,000 seld without less or delay te investers. 


THIRTY-FOURTH YEAR 





Our Investors’ 
Financial Library 


Good Books on Finance 
that are a great help 


YOU OUGHT TO 
READ THEM 


We guarantee these books will satisfy or 
refund the money. They are a great help 
to the investor. Each book is by an author 
who is an authority. They are free from a 
technical style, all written in a breezy, in- 
teresting manner. Are handsomely bound. 
Nothing cheap about them but the price. 


In connection with a year’s subscription 
to the Financial World, they are offered 
during May at the following prices: 


THE EARNING POWER OF 
RAILROADS, 


$2.50 
FLOYD MUNDY 
PITFALLS OF SPECULATION, 2.75 
THOMAS GIBSON 


WHAT TO DO WITH MY MONEY, 2.75 
W. E. DAVIS 


THE BOND BUYERS’ DICTION- 
ARY, 3.50 
NELSON 
CYCLES OF SPECULATION, 3.00 
THOMAS GIBSON 
ART OF WALL STREET IN- 


VESTING, 2.75 
J. MOODY 
ANATOMY OF A _ RAILROAD 
REPORT, 3.75 
WOODLOCK 
A, B, COF BANKS AND BANKING, 2.75 
COFFIN 


A, B, C OF STOCK SPECULATION, 2.75 
NELSON 


A, B, C OF OPTIONS AND ARBI- 


TRAGE, 2.75 
NELSON 


THE INVESTORS’ PRIMER, 2.75 
J. MOODY 

FUNDS AND THEIR USES, 3-20 
Dr. F. A. CLEVELAND 


RAILROAD FINANCE, 3-30 
Dr. F. A. CLEVELAND 


THE WORK OF WALL STREET, 3.15 
SERENO PRATT 


THE MODERN BANK, 3-25 
AMOS K. FISKE 


Which of them do you want ? 
Decide and order them now 


The Financial World 
Subscription Dept. 
18 Broadway, New York 


Notice of Removal 


Ground Floor (New)Corn Exchange 
196 Bank Building, 


La Salle Street Chicago. 


VON FRANT NTZIUS & CO. 


New York Ste Stock Exchange 
Chicago Stock Ex 
Chicago Board of T 


STOCKS - BONDS - GRAIN 
We loan money at lowest rates{on listed securities 
We Offer AT 96 AND INTEREST a Limited Amount of‘: 


SCHWARZSCHILD 67, 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures due June 1st, 1916 . 


Subject te redemption by lot at 102 y cont, ous somes Saaen. The com- 
pany’s net earnings are estimated at and tatevest 
charges. ay iy wey in bed pe eed FS 000,000 « year 
Siena: Gin tant Mahan channel chee aden atn nneh Resor hans Geen eettacl 


Orders executed by wire on all exchanges. Small orders receive the same prompt 
attention as large ones. Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 

















THE FINANCIAL WORLD 


AND 


Moopby’s MAGAZINE 


FOR $4.00 A YEAR 


This is an exceptional combination offer. The Finan- 
cial World requires no comment as an independent 
weekly for investors. Its fearless opinions have given 
it a prominence in investment circles enjoyed by no 
other financial publication. Moody's Magazine is an 
independent monthly financial publication. 

At the present time this magazine is publishing a 
very instructive series of articles on our different 
well known railroads. Any one of these articles 
is worth the subscription price. They make very 


interesting reading. Regular subscription price $3.50. 














The cost of Both Papers is $750 a year. 
By this remarkable combination offer you 
can get the two for only $4.00 a year 


THE FINANCIAL WORLD 


18 BROADWAY, NEW YORK 











